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PULP  AND  PAPER 
EXPANSION  SEEN 
BRIT.  COLUMBIA 


Large  Scale  Construction  i  s 
Planned  in  “Paper  Towns’* 
on  Pacific  Coast 

NEW  KRAFT  MILL 

Special  Correspondence 

Vancouver. — Canada's  pulp  and 
paper  lndus(j-y  is  expanding,  on  the 
vest  coast,  and  the  past  few  weel<s 
have  brousht  several  announce¬ 
ments  ludicatins  that  the  coming 
year  will  he  marked  with  construc¬ 
tion  at  several  of  British  Colum¬ 
bia's  “paper  towns”. 

Sorg  Pulp  Co.,  -which  manufac- 1 
lures  kraft  ptilp  for  the  use  of  : 
its  parent  companv  in  Ohio,  is  | 
the  latest  to  annoiiuce  plans  for  \ 
expansion.  Approximately  $1.500,- i 
000  -will  be  spent  hy  this  company  | 
curing  the  next  three  years  on  i 
plant  improvements.  I 

Powell  River  Co.  some  time  ago  ! 
announced  a  long-term  program  of  i 
expansion  involving  some  $13,- 
000,000.  .and  Pacific  Mills,  J.td., 
although  it  has  not  been  so  out¬ 
spoken  in  stating  its  plans,  is 
k.iown  to  contemplate  a  large  ex¬ 
penditure  at  its  mills  in  Ocean 
Falls.  A  few  days  ago  its  pretd- 
dent,  Paul  Cooper,  announced 
rlan.s  for  a  new  building  for-  a 
Vancouver  subsidiary,  Canadian 
Boxes.  Ltd. 

rominission  Report  Factor 
■Westminster  Paper  Co.  is  gi>ing  I 
ahead  with  a  Il,2(t0,0ii0  juogram 
to  double  canacity  of  this  specialty 
paper  plant;  Sidne.v  Roofing  & 
Paper  Co.,  is  adding  a  new  build¬ 
ing,  and  Bloedel,  Stewart  &  Welch 
is  laying  the,  foundations  for  its 
kraft  mill  on  the  west  coast  of 
Vancouver  Island. 

Future  operations  of  the  pulp 
and  pop.^r  industry  will  depend  a 
good  deal  on  the  recouuneiidations 
tc  he  made  in  the  Sloaii  Commis¬ 
sion’s  report  wliich  will  prol'ahly 
be  issued  within  the  next  few 
(Continued  on  Page  10) 


I  At  the  Lookout 

UBOR  SITUATION 
IMPROVED  BY  THE 
FORD  SEHLEMENT 

I  But  Strikes  in  Effect  and  Pend- 
I  ing  in  The  States  Becloud 

'  the  Outlook 

G.-M.  A  TEST  CASE 

Differences  Between  Manage¬ 
ment  and  Labor  as  to  What- 
Information  Should  Come  Out' 
Before  Fact-Finding  Board  | 

-  I 

THK  1>BCISU)N  of  the  Ford' 
Company’s  Windsor  employees  to  I 
go  hack  to  work  pending  settle- j 
nienl  by  negotiation  and  arbitra-l 
tion  of  the  longest  strike  in  the 
hiiitory  of  the  Canadian  automo¬ 
bile  industry,  ha.s  considerably 
brightened  the  lal)or  situation  and 
the  general  business  outlook  as  the 
holiday  season  approaches.  Tliat 
applies  only  to  the  Canadian  sitiia. 
tion,  however,  and  even  here  there 
are  dark  clouds  on  the  horizon  as 
regards  management  -  labor  i-ela- 
tion.s  ))ec.nise  of  the  recurrent  dif¬ 
ficulties  cropping  up  in  the  Gen¬ 
eral  Mhtors  strike  in  the  I'nited 
Slates  and  the  prospect,  of  other 
strikes  embracing  the  steel,  coal, 
oil,  electrical  and  other  indus¬ 
tries. 

Supronc  Court  Judge 
To  Act  as  Arbitrator 

The  favorable  vote,  at  Windsor 
■W'as  not  unexpected  in  view  of  the 
small  majority  against  a  similar 
proposal  some  time  ago  and  con¬ 
sidering  too  the  long  period  in 
which  the  workers  have  been  idle. 
The  plan  of  settlement  is  spon-' 
sored  hy  the  Federal  Government  j 
through  the  Department  of  Labor.; 
A  Supreme  Court  .lustice  is  to  act  j 
as  arbitrator  with  a  labor  dej)arl-| 
ment  official  acting  as  umpire  ini 
dealing  with  any  complaints  of  dis-! 
crimination  which  may  arise.  It  is; 
expected  that  niost  of  the  points  ia| 
dispute  can  he  adjus-ted  hy  nego¬ 
tiation  , while  such  deadlocked  is¬ 
sues  as  the  union's  demand  for  a 
union  shop  and  dues  check-off  in 
what  is  referred  to  as  union  se<'ur- 
ily  will  be  ruled  upon  by  the  arbi¬ 
trator. 

All  Concerned  Lose 
Through  Long  Tie-up 

Fn  the  meantime  workers  -will 
he  taken  hack  just  as  soon  as  they  j 
can  he  placed,  hut  it  is  expected 
that  it  will  not  be  until  after  the 
turn  of  the  year  before  tlie  produc¬ 
tion  line.s  are  again  operating  effi¬ 
ciently.  And  the  serious  los.ses 
which  have  been  suffered  hy  the 
■workers  and  hy  (he  company  dur¬ 
ing  the  10((-day  lie-np  at  a  time 
when  reconversion  plans  were  Ive- 
ing  carried  out  can  never  be  re¬ 
covered.  The  public  finds  it  dif¬ 
ficult  to  iindersl.'Vnd  wliy  strikes 
and,  lockouts  are  necessary  in  the 
(Continued  on  Rage  10) 


Shawinigan  Stock  On 

Basis  Of  $1  a  Share 

Dividend  rate  on  stock  of  The 
Shawinigan  V.'ater  and  Power  Co. 
w-as  increased  this  -week  with 
declaration  of  a  dividend  of  25 
cents  per  share  tor  the  quarter 
ending  December  31,  194.5,  pay¬ 
able  February  25,  1946.  to  share¬ 
holders  of  record  January  IS, 
1946. 

It  is  pointed  out  that  this  action 
of  directors  puls  the  common  stock 
r.n  a  one  dollar  annual  dividend 
basis  compared  with  ninety  cents 
previously. 

'The  last  Increase  in  dividend 
late  was  made  in  the  fourth  quar¬ 
ter  of  1938,  when  it  was  raised 
from  eighty  cents  to  ninety  cents 
tier  annum. 

jCOCKSHUnPLOW 
!  ENTERS  FIELD  OF 
I  TRACTOR  OUTPUT 

Strengthens  Position  in  Domes¬ 
tic  Market  and  Will  Boost 
Export  Business 

NEW  COMBINE  PROGRAM 

Entry  of  Cockshutt  Plow  Co. 
Ltd.  into  the  field  of  tractor  pro¬ 
duction,  a  new  development  in  Can¬ 
adian  industrial  output,  and  out¬ 
line  of  a  new  harvester  coinuine 
program  to  be  nnlertaken  by  com¬ 
pany  are  announced  hy  C.  Gordon 
Cockshutt.  chairman  and  president 
of  the  old  established  and  pro- 
cressive  farm  equipment  organiza¬ 
tion. 

In  making  the  announcement, 
the  Cockshutt  head  indicates  that 
decision  of  the  company  to  enter 
the  tractor  field  as  'nanufaclurers 
might  well  become  one  of  the  im¬ 
portant  proiect.s  in  Canada's  post¬ 
war  e.xpan.sion  program. 

"In  the  past.”  he  says,  “Can¬ 
ada  has  h.jen  entirely  dependent 
upon  r.S.A.  manufacturers  for  this 
f.ll-important  unit  in  farm  oper¬ 
ation.  Tractors  manufactured 
I  there  for  us  have  been  an  impor- 
j  tant  factor  in  our  domestic  sales, 
j  That  source  of  supply  will  con- 
j  finiiR  until  we  complete  our  own 
I  development  program. 

I  “Our  position  in  the  export  mar- 
I  ket,”  he  continues,  “will  also  he 
I  greatly  strengthened  by  the  addi- 
I  tion  of  tractors  as  heretofore  our 
!  tractor  franchise  has  been  rastrict- 
■  ed  to  the  Canadian  market.  Our 
j  .first  unit  will  be  .t  2-3  plow  size 
in  two  types  and  -will  einliody  all 
the  latest  Improvements  in  design 
and  manufacture.  Exhaustive  field 
ii^ts  of  thi.=  new'  tractor  have  been 
very  satisfactory.” 

The  development  of  the  tractor 
was  undertaken  some  years  ago 
by  Cockshutt  Plow  Company  and 
for  the  past  year  or  so  the  tractor 
has  undergone  exhaustive  field  and 
brake  tests  with  .satisfactory  re¬ 
sults. 

In  reviewing  details  of  the  com¬ 
pany's  new  harvester  combine  pro- 
I  gram.  Mr.  Cockshutt  stales  that, 

I  in  addition  to  the  conventional 
I  power-take-off,  or  •'pull  tvpe'’  of 
I  comliine,  which  it  has  produced  in 
j  5’  7’  and  8'  sizes  for  some  years. 

!  the  company  added  during  1945  a 
t  new  type  self-propelled  comb'ne  in 
fa  12'  size  which  gave  outstanding 
service  in  Canada  and  the  Lnited 
.Stales  in  the  19  45  harvest. 

Now  hein.g  added  to  this  already 
popular  line  are  similar  machines 
in  7’  and  9’  sizes,  thus  covering  the 
field  of  consumer  demand  for  a 
gelt-propelled  harvester  comtiine. 

Cockshntt's  tractor  and  comtiine 
produi  tion  are  booked  up  well  into 
the  future. 


NICKEL  DEMAND 
SLOWED  UP  BY 
LABOR  DISPUTES 


Recovery  From  War  Output 
Cut-Backs  Delayed  by  Auto 
An  Steel  Labor  Troubles 

BIG  OVER-CAPACITY 

But  New  Uses  Developed  Raise 
Hopes  for  Material  Expansion 
In  Demand  Due  to  Broadened 

Usage 

“Deliveries  of  Canadian  nickel 
to  all  markets  in  1  94  5  will  be 
approximately  25%  under  the  peak 
levels  .attained  during  the  war 
years,  but  will  be  in  excess  of  all 
hut  one  peacetime  year,”  Robert 
C.  Stanley,  chairman  and  presi¬ 
dent,  The  International  Nickel 
Company  of  Canada.  Idmited, 
slates  in  a  year-end  survey  of  eon- 1 
dilions  in  the  industry.  “In  recent  1 
months.”  he  points  out,  “deliveries! 
declined  substantially  from  the  j 
corresponding  period  of  1  9  4  4. 

“I’roduction,”  the  .Nickel  head 
eonlinues.  “was  reduced  ai  our 
Canadian  plants  hv  a  shortage  of 
labour  during  the  first  half  of  the 
year,  reaching  a  high  of  1.850 
men  in  the  spring,  and  liy  a  sharp 
drop  in  nickel  demand  since 
Au.gust,  caused  hy  the  sudden  cut¬ 
backs  in  military  requirements. 

“I'p  to  V-R  Day  practically  all 
rickel  went  into  war  uses  of  the 
I'nited  Nations.  Controls  on  the 
use  of  nickel  and  nickel  allo.vs 
were  removed  hy  the  Canadian  and 
Cnited  Stales  Governments  in  late 
August  and  since  then  consumers 
have  again  been  free  to  purchase 
their  full  requirements. 

“In  the  six  years  hgginning  In 
Septemlier,  1939,  the  company  pro¬ 
duced  and  dellverf»d  in  the  Cnited 
.Nations  about  1 .500,000, noo  ibs. 
of  nickel  fn  all  forms.  Its  capacity 
was  materially  increased  in  these, 
years  through  e.xpendifure  of  ilsj 
own  funds.  The  rate  of  our  refin-  j 
ed  nickel  prodnetion  during  the  | 
war  joars  was  about  50%  greater! 
than  in  pre-wur  years. 

I’nsettled  Conditions  j 

"Present  enlarged  nickel  capac-  ; 
ity  of  Canadian  producers  's  iiear- 
Ij  .”.20,000,000  lbs.  annually.  The 
largest  annual  pre-war  nickel  con- 
fuiniition  by  Ihe  world  was  approx- i 
imatPly  240,000,000  ihs.  In  1937,; 
From  this  it.  would  appear  that  j 
('anada’s  nickel  capacity  is  greater! 
than  the  world's  peacetime  re- i 
quiremenfs.  I 

“The  war's  end '  oronghi  the ; 
nickel  industry  many  of  the  same 
iinset'led  conditions  thft  now  con¬ 
front  otlier  large  industries.  While 
the  industry  does  not  itself  have 
ihe  prohlems  of  reconversion,  it 
must  await  the  reconversion  of  its 
customers.  It  has  no  extensive  plant 
alterations  to  make  in  this  tran¬ 
sition  iieriod  fron'  war  to  neace. 

"F’ollowing  the  sharp  decline  in 
nickel  consumption  which  occurred 
at  the  war's  close,  the  fourth 
quarter  of  the  vear  has  witnessed 
betterment  in  the  demand.  This 
improvement  would  have  been 
greater  had  it  not  been  for  labour  i 
troubles  particiil  ir!y  in  the  steel 
and  automotive  industries  in  the 
I’nited  States. 

“To  provide  for  war  eontingen- 
cies,  the  output  of  nickel  was  main¬ 
tained  in  excess  of  requirements 
for  some  montiis  prior  to  the  ces¬ 
sation  of  hostilities  with  Japan. 

(Continued  on  Page  7) 


Premier  King  Is  Stiii  Master 
Politician  On  Parliament  Hill 

Can  Rue  to  Heights  in  Debate  When  the  Occasion 
Demands  or  He  is  so  Inclined — Progressive  Conser¬ 
vatives  Under  Bracken  Much  More  Impressive  as 
Opposition  —  Mr.  Coldwell  More  Effective  Person¬ 
ally-— The  Session  in  Review 
BY  XEMPL'S 


Ottawa. — Let's  take  a  quick  look  at  the  session  just  oxer.  Offi¬ 
cially,  it  was  the  first  session  of  the  20th  Parliament.  It  was  also  the 
first  session  of  Mackenzie  King’s  sixth  term  in  office.  Sometime 
next  summer  he  will  pass  the  record  of  Sir  .lohn  Macdonald  for 
the  number  of  years  he  has  served  as  Prime  .Minister  of  Canada. 

First  of  all,  let's  take  a  squint  at  Mr.  King  himseif.  He  seems  to 
have  lost  irone  of  his  abllit.v.  Tho.se  who  heard  him  when  he  urged 
adoption  of  the  extra  $2,000  indemnity  for  M.P.’.x  heard  him  at  hi.® 
best.  It  xva.s  an  eye-opener,  or  rather  an  ear-opener,  for  a  hundred  or 
more  new  members.  Most  of  the  Progressive  Conservative  and  C.C.F.- 
ers  come  to  Ottawa,  loaded  to  the  gills  with  that  bilge  about  how 
Iticky  King  is,  how  poor  a  person  he  is.  It  doesn't  lake  them  long  to 
find  out  how  superlative  the  Mahatma  can  he  when  he  wants  to  lie, 
which  is  about  one  tenth  of  one  per  tent  of  ih®  time.  Take  it  then 
as  gospel  that  Ihe  “Old  Man’’  has  lost  none  of  his  fire.  He  is  a  hard 
hitter,  his  invective  still  rip-saws  through  tli"  opposition,  and  he  can 
flay  a  man  alive  if  he  wants  to.  King  is  still  the  best  orator  in  parlia¬ 
ment  by  far,  when  he  wants  to  be.  When  he  doesn't  want  to  be,  he  is 
one  of  the  w'orld's  worst. 


With  Wishes  for 
A  Happy  Christmas  and 
A  Prosperous  1946 

lOc  A  COPY,  13  A  YEAR 


lEARNINGS  GAIN 
I  REPORTED  FOR 
rr  !  CANADIAN  CAR 


Another  good  test  of  Mr. 
King's  efficiency  is  this:  How 
would  the  Old  Hill  look  with¬ 
out.  him.  Dull  enough.  I  d  say. 
Hon.  James  llsley,  acting  Prime 
Minister,  did  a  pretty  good  job, 
ell  things  considered,  hut  yoti 
missed  the-  “master  touch.”  I 
thought  the  Commons  was  dull 
viihout  The  Boss. 

I  ran  also  give  you  three,  in¬ 
stances  W’here  the  absence  of 
Mackenzie  King  were  flagrant¬ 
ly  -noticed.  T  list  them  thus:  1, 
tariff  on  pipe®:  2,  M.P.’s  al¬ 
lowances:  3,  The  Crown  and 
Mr,  llsley. 

tf  n  * 

The  case  of  pipes  or  piping  Is 
interesting.  Somebody  slipped  a 
new/  item  into  the  tariff,  and 
Grant  Dexter,  the  indefatigable 
worker  for  the  Winnipeg  Free 
Press  dug  it  up.  Not.  only  did 
Grant  exhume  this  allegedly  ne¬ 
farious  prox tsion.,  hut  he  led  a 
free  trade  torchlight  procession 
ahoul  it.  The  result  was  that 
.Mr.  llsley  was  very,  very  con- 
lused  Indeed  and  his  withdrawal 
of  Ihe  offensive  tariff  exemp¬ 
tion  was  strictly  stumblebum. 
(And  another  result  has  been 
that  this  pipe  is  no  longer  man¬ 
ufactured  in  Canada:  the  plant 
has  been  closed. —  Ed.l. 

Then  the  Commons  got  itself 
into  a  jam  ox'er  M.P.'s  indem¬ 
nities.  I,  who  have  been  around 
here  much  of  the  time  the  last 
15  sessions,  more  and  more  come 
to  the  conclusion  that  our  Mem¬ 
bers  are  grossly  under-paid,  and 
you  can  quote  me.  I  don’t  think 
the"exirn  "t’w''o''’ grand”  is  an.v- 
ihink  very  murk.  It  is  generally 
conceded  here  that  the  Commons 
deserves  the  money.  Quite  a  few 
of  the  old  members  did  not  run 
for  parliament  last  June  because 
they  could  not  afford  to  do  so. 
For  that  reason,  for  the  'reason 
that  British  Columbia  constitu¬ 
ents  reverse  telephone  charges, 
for  the  reason  that  Nova  Scotia 
constituents  stick  their  M.P.'s 
tor  restaurant  checks,  for  the 
reason  Ihe  voters  all  the  xyay 
from  5' Ilk  on  to  Prince  Edward 
Island  find  their  members  fair 
game,  I  sa.v  that  the  grand  total 
of  $6,000  is  little  enough. 

But  the  rejuvenated  Senate, 
monkey-glanded  by  such  young¬ 
sters  as  Gerry  McGeer,  Is  feeling 
its  youth  once  more  this  year, 
and  they  decided  to  kill  legisla¬ 
tion  xvhich  would  give  members 
more  cash  without,  providing  for 
the  Senate.  Now  I  contend  that 


New  G^ntest  for  Proxies  at 
Can.  Car  &  Foundry  Meeting 


The  Toronto  Iron  Works 

Limited 

Gasa  A  Shares* 

Since  1912,  this  Company  has  been  serving  the  basic  industries 
of  Canada  in  the  design,  fabrication  and  erection  of  structural 
steel,  plate  and  special  alloy  metal  products.  The  immediate  and  ’ 
long  term  outlodc  for  the  Company  is  favourably  regarded. 

The  Class  A  shares  are  entitled  to  cumulative  preferential  annual 
dividends  of  60  cents  per  share  and  carry  a  participation  feattire 
%-ith  the  Company’s  common  stock  in  the  event  of  further  dividend 
distribations. 

For  the  past  ntme  years  and  nine  months,  average  annual  earnings 
were  equivalent  to  11.16  per  share.  As  of  September  30,  1945,  net 
assets  were  equivalent  to  $11.33  for  each  of  the  Class  A  and 
common  ahares  of  the  Company  presently  outstanding. 

We  recommend  these  shares  for  investment. 

Price  :>At  the  Market  to  yield  approximately  4.80% 

FuU  it^ormation  wiU  be  furnished  upon  request. 

*  These  shares  are  listed  on  The  Toronto  Stock  Exchange. 

M«Leod,Youmo,Weir  «  Compamy 

IMITED 

276  St.  JofiiM  Si.  West,  Montroed 

T»lisli»ii»r  HAit— r  4aH 

OJues  at  T»r»ut»,  Mtturtal,  Ottawa,  Hami/tm,  Lendm, 

CsrrtspwuUnts  in  Sew  Ytrk  and  Lendsn,  England. 


That  a  new  contest  for  -share¬ 
holder  proxies  at  the  forthcoming 
annual  meeting  of  Canadian  Car  & 
Foundry  Company  LinHted  was 
looming  was  indicaled  last  week 
when  official  announcement  was 
n)ade  of  the  calling  of  the  meeting 
for  the  Oak  Room  of  the  Windsor 
Hotel  in  Montreal.  Confirmation 
now'  has  developed  in  the  distribu¬ 
tion  to  company  shareholders  of 
a  letter  over  the  signature  of  Al¬ 
fred  Kirby,  Montreal  stock  broker, 
who  led  the  campaign  against  the 
management  at  the  last  annual 
meeting  of  conu)auy.  in  which  he 
solu'its  proxies  for  tlie  forPlicoming 
meeting. 

Opposition  of  Mr.  Kirby  to  the 
Canadian  Car  management  is  bas¬ 
ed  on  similar  grounds  to  those 
put  forxvard  in  the  course  of  his 
campaign  for  siinport  at  the  1945 
meeting  and,  in  his  latest  letter 
to  shareholders,  he  claims  to  have 
enlisted  support  whi<'h  the  short 
time  permitted  him  for  his  previous 
campaign  prevented  him  from  ol)- 
taining  then.  His  chief  object,  he 
slates  in  the  letter  appealing  for 
proxies,  is  that  ‘  Canadian  Car  and 
Foundry  Company  J.imiied  should 
have  efficient  management  and 
actual  ownershin  direction.” 

At  last  annual  meeting  <)f  com¬ 
pany  in  Fel)niary  of  this  year,  man¬ 
agement  was  .sustained  l>y  a  vote  of 
302,445  shares  acainsf  103,610 
shares  for  the  op|>osition. 

In  Mr.  Kirby's  letter,  manage¬ 
ment  is  criticised  on  llie  .score  of 
indeterminate  reconversion  pro¬ 
gram:  Ill-conceived  capital  ex¬ 

penditure  plans:  and  its  financial 
rclieies. 

Results  i>f  L;ts(  Contest 

“That  the  fear  of  ever-growing 
shareholder  dissatisfaction  has 
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been  productive  of  good  results,” 
the  letter  states,  “is  indicated  by 
the  payment  of  a  dividend  on  com¬ 
mon  shares,  the  first  In  twelve 
years;  a  more  substantial  retire¬ 
ment  of  preferred  shares  during 
,the  past  fiscal  year;  and  the 
abandonment,  to  some  extent  at 
least,  of  extravagant  expenditures 
on  plant  extensions  which,  when 
constructed,  would  almost  certain¬ 
ly  be  of  no  use  to  the  company. 
That  this  itch  to  spend  the  share¬ 
holders’  money  has  not  yet  sub¬ 
sided  is  an  unfortunate  fact.  In 
lace  of  the  President's  pu'olislied 
statement  that  em^loymeiit  in  the 
company's  shops,  said  to  have  to¬ 
talled  20,000  persons.  Is  to  be  re- 
dticed  to  5.000  or  6,000  and  that 
certain  of  the  plants  are  operating 
at  a  sm.'Hl  fraction  of  capacity,  al¬ 
most  idle  In  some  cases,  your 
directors  are  spending  large  sums 
on  new'  buildings. 

“The  president  is  respon.sible  for 
tlie  information  that  our  Fort 
William  plant,  which  was  thought 
to  he  a  modern  efficient  aircraft 
plant,  is  to  he  given  over  to  the 
manufacture  of  buses  and  trolleys, 
which  have  hitherto  been  built  In 
our  Montreal  plants,  while  the 
company's  peacetime  aircraft  pro¬ 
duction  is  to  he  in  Montreal  where 
the  company  has  no  large  aircraft 
assembly  plant  or  hangars! 

“The  shareholders  were  also  told 
that  an  expenditure  of  $2,350,000 
on  capital  account  had-  been  author¬ 
ised  hy  the  directors,  but  no  in¬ 
dication  w'as  given  that  any  new 
lines  of  business  had  been  discov¬ 
ered  to  render  necessary  or  desir- 
a'ole  Ihe  erection  of  new  buildings.** 

Elsewhere  the  letter  say.s:  "The 
shareholders  have  a  right  to  know 
if  the  companv  actually  has  a  con¬ 
tract  for  plan'^s,  and  they  should 
he  I  old  whit  has  happened  to  the 
others  referred  to  in  last  year’s 
(Continued  on  Page  10) 


if  King  were  around,  he  wotild 
have  foreseen  tliis,  and  have 
done  something  .thoiit  it.  Tlie 
.great  l>eaiity  of  King  as  a  p<»li- 
litlai.  is  the  number  of  quarrels 
he  tloesn’t  have,  the  roxvs  he 
avoid.!.  In  other  xvitrds,  the  tend¬ 
ency  to  judge  a  ta\i  driver  as 
good,  Iterausp  he  dodges  so  many 
other  cars  is  a  poor  criterion, 
alongside  the  driver  who  iTiov<'s 
so  “ffortlessly  that  he  never 
reems  to  he  dodging  anything. 
King  removes  obstacles  before 
they  get  there.  He  dredges  Ihe 
channel  before  ne  sends  the  ship 
up:  he  doe.su'i  hire  a  dozen  pil¬ 
ots  to  dodge  the  shoal.®.  So.  I  say, 
(hat  had  King  been  here,  the  in¬ 
demnity  row  would  have,  been 
:ieatlv  side-stepi<od. 

«  «  ¥ 

Now  as  to  Mr.  llsley  and  the 
Crown.  1  was  stunned  when  I 
heatd  Hon.  James  Lorimer  line 
up  with  Bishop  Sirachan  and  the 
Family  Compact  against  William 
T.yon  Mackenzie  and  the  Liberal 
party.  Actually,  what  Mr.  llsley 
did  was  to  get  so’ite  Drew-Tory 
fun<es  into  his  head,  and  start 
talking  about  the  Crown,  and  its 
lirerogatives.  Then  John  Briicken, 
Progressive  Conservative  leader, 
got  up  and  talked  like  j  Liberal. 
'i'hu=  we  had  the  Grits  talking 
like  Tories,  and  the  Tories  tike 
Grits.  It  was  all  very  conOising, 
and  I  felt,  for  Mr.  llsley.  very 
conftjsed.  They  really  had  him 
over  a  barrel,  I  thought.  Actu¬ 
ally,  he  was  right,  technically, 
hut  that  conception  of  constitu¬ 
tional  government  went  out  he- 
fiOffc  Sir  John  A.  Macdonald  did, 
and  the  Great  Confederalor  has 
been  dead  more  than  54  years 
now. 

I  do  not  for  one  minute  think 
the  party  would  have  got  Itself 
into  that  kind  of  stew  if  (be  '“All 
Highest”  had  beer  here.  He'd 
(Contniued  on  Page  2) 

DOMiNIOiGLASS 
PUNTmE  BUSY 

President  Tells  Meeting  Some 
Shortages  Only  Bar  to 
Capacity  Operations 

Operations  of  Dominion  Glass 
Company,  Ltniiled,  are  'oeing  main¬ 
tained  at  near  capacity  levels,  with 
the  exception  of  certain  lines 
where  materials  are  in  short  sup¬ 
ply,  L.  J.  Belnap,  president,  told 
shareholders  at  annual  meeting  of 
company  held  in  Montreal  this 
week. 

Mr.  Belnap  stated  that  demand 
from  some  industries  had  lessened 
somexvhat.  notably  the  soft  drink 
industry,  where  output  had  been 
curtailed  due  to  restrictions  of 
supplies.  Increases  in  other  fields, 
liowever,  he  added,  had  enabled 
the  company  to  maintain  volume 
at  recent  high  levels. 

Tlie  president  referred  io  thcj 
manner  in  which  varied  concerns  j 
t.ad  turned  to  glass  containers  dur¬ 
ing  the  war  when  shortages  of  | 
other  materials  were  pronounced,  i 
He  said  that  it  was  reasonable  to  | 
expect  thal  some  of  tliese  new  uses  j 
would  be  retained  and  on  that  ! 
account  “we  do  not  anticipate  any  | 
difficulty  in  maintaining  volume.”  | 
Due  to  inability  of  oliiaining  | 
materials,  1h°  deferred  plant  ex- 1 
pansion  program  has  not  as  yet  ! 
been  undertaken.  i 


Net  Equal  to  $1.56  on  Common, 
up  from  $1.40  in  Previous 
Year 

POSITION  IMPROVED 

Working  Capital  Increased  by 
Over  $1  Million,  Due  to  Sharp 
Reduction  in  Current  Liabili* 
ties 

.Annual  report  of  Canadian  Car 

6  Ft  uiidry  Co.  I.,td  for  fiscal  year 
ended  Sepieinher  ."Olh  1  945 — last 
leport  of  company's  operations  un¬ 
der  war  couditions  —  shows  a  mod¬ 
erate  exnai'.sion  in  operating  profits 
as  comitared  with  vtreceding  year 
find  some  improvement  in  net 
earnings  after  all  charges  which, 
after  deduction  of  preferred  divi¬ 
dends  and  provision  for  sinking 
fund  rpqiiir°nients  on  preferred, 
xvere  euital  In  $1.56  a  share  on  otit- 
standing  cotiiinoii  stork  as  com¬ 
pared  with  $1.4'>  a  sliare  reporlel 
for  fiscal  year  to  September  3atli 
1944. 

Balance  she-jt  reveals  a  further 
improvement  in  net  xvorking  cap¬ 
ital  and  in  ration  of  current  assets 
to  current  li-shilities  during  xear. 

Net  operating  profit  'including 
income  from  investmeals)  on  latest 
statement  is  shown  at  $5,672,231, 
rn  increase  of  about  $:J^5,000  over 
figure  for  previous  year  and  profit 
liefore  depreciation  alloxvance  and 
provision  for  income  and  excess 
Itrofits  taxes  is  nearly  $300,000 
higher  at  L5. 61 7,126  as  compared 
xvith  $5,326,722.  Normal  deprecia¬ 
tion  of  $555,26.)  and  special  de¬ 
preciation  of  $1,3'i2.S75  reranar- 
ed  with  $5:!5.722  and  $1,279,980 
respectively  on  preceding  year'® 
statement  and,  after  deducting  in¬ 
creased  provision  for  preferred 
sinking  fund  requirements,  net 
earnings  applicable  to  dividends  on 
preferred  stock  amount"d  to  $  1  ,- 
1  4  1.048  as  compared  with  $1,087,- 

7  7:4  year  previous. 

It  is  pointed  out  in  report  that 
profits  of  the  companv  for  th® 
years  1  940  to  1945  resulting  from 
war  contracts  may  be  adjusted  as 
a.  result  of  renegotiation  proceed¬ 
ings  on  an  overall  basis  presently 
being  carried  on  by  the  Depart¬ 
ment  of  Munitions  and  Supplj.  No 
rpeclfic  reserve  has  been  provided 
to  take  care  of  Ihe  net  effect  of 
such  adjustment  of  profits  as  may 
result  from  these  renegotiations. 
It  should,  however,  be  noted  that 
the  refundable  portion  of  excess 
profits  taxes,  which  may  he  affect¬ 
ed  by  any  reduction  of  profits,  has 
not  been  included  in  the  earned 
surplus  and  might  he  considered 
as  being  equivalent  to  a  reserve 
for  renegotiation. 

Borklng  Capital  <»ain 
Balance  sheet  shows  an  increase 
of  over  $1  million  in  net  working 
capita!  which,  at  end  of  year  unde'- 
review-,  was  indicaled  at  $7,651,- 
621  as  against  $6,700,953  at  end 
of  preceding  year.  Current  assets 
are  shown  down  over  $1,150,000 
at  $16,139,943  as  compared  w-lih 
.$  1  7  29.3.1  15  as  at  September  3(ith 
1911,  but  current  liabilities  are 
more  than  $2.1  million  lower  at 
$8,488,322. 

Among  current  assets,  inventor¬ 
ies  are  shown  about  $575,000  low¬ 
er  than  on  previous  balance  sheet 
at  $9,1  66,658;  receivables  arc 
down  about  $.380,000  at  $5,970,. 
025:  cash  is  somew-hat  higher  at 
$750,259  as  compared  with  $707.- 
730:  while  holdings  of  I'.S.  gov¬ 
ernment  tinnds  are  $1  42,000  inxx-- 
er  at  $25.3.0»)0. 

(Continued  on  Page  10) 


Dominion  Appraisal 
Company  Limited 

Kcir  deaenilable  Industrial  and  Real 
Kstate  xalnations,  tclert  a  corngany 
vt  unquotioned  reputation. 

We  BiiKKest  the  aerviceti 
of  this  organization. 

Eqiii|>peil  to  carry  out  work  of  any 
magnitude  within  a  reasonable  apace 
of  time. 

MONTREAL 

Un'versity  Tower  Building 
LA.  5623 

Head  Office 

137  Wellington  St.  West 
TORONTO  Elgin  5928 


Govemmenty  Municipal 
and  Corporation  Bonds 


In  matters  relating  to  Investment  or 
the  underwriting  and  distribution 
ef  securities,  the  Cacilities  of  our 
organiiation  ere  elweya  et  your 
diaposeL 

Bond  o^erings  fumiahed 
upon  request* 


SireH  Gtuidy  Coipomtian* 

Tel.:  HAHumr  S131  Limited 
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^  1  njMrV  /'I  A  lUD  iinnrovf  iiit'iits  pnd  mn  intpinnro  of' 

(lArrNfci  ILAlmS  r  ;  ,  .  , 

;\tr.  fiaffiioy  hold  that  a  lai'co 
m^mf/  4  \f  f^fXQ^Q  poi'lion  of  stK'li  :!tvpet  p\ppiidit uro 
ij  1 iiip  iniidp  nocP!;«;ny  by  iiK  Toasine 
usp  of.  iiiofor  voliiflps  aii<l  flipj’p- 
i  |\  ITMI?  k  ID  f”''''  Slionld  bo  a  proppr  I'bareo  to 

Ul  KIjAI/  UllI  AlK 


Cites  Canadian,  U.S.  Board  Rul- 
infs  That  Heavier  Fees  Be 
Imposed  on  Trucks 

PUBLIC  DEBT  MOUNTS 

Hsipllton.  —  Wliilp  it  is  pot  > 
the  railways'  biisiiipss  to  rriiicisp 
highway  ronstniption,  railroad  ; 
companips,  as  ta.xpav.^rs  coiitii-j 
hitting  toward  highway  posts,  havp  | 
a  ressonahle  interpst  if  competing; 
t  Phicles  do  not.  bear  thpir  just  i 


iinprovf niopts  and  ma iptptnnco  of 
streets.'' 

Mr.  fJaffiipy  iiPid  tbal  a  large 
portion  of  stidi  street  expenditiire 
are  made  necessary  by  iiwreasing 
PSP  of.  motor  vehicles  anil  there¬ 
fore  slionid  lie  a  proper  charge  to 
the  trucker  rather  than  to  the 
)ircperty  owner. 

NEW  COMPANY  TO 
PROMOTE  TRADE 

I 

Hugh  Mackay  Heads  Export, 
Merchandiseers  Ltd.,  With  I 
Headquarters  in  Montreal  | 


Premier  King  Is  Still  Master 
Politician  On  Parliament  Hill 


(Cmiiinuerl  rroin  Page  1) 


nuiiiiR  ^  •  *•„„!  Ftirinocl  f<>r  th^  majiU’  inirposp 

s  ressonable  interest  ^  ^  furthering  the  sale  of  tlritisb 

tsh.cles  do  not.  bear  then  ju  t, 

shara  of  sueh  costs.  F.  .A.  ^atft.ej  Mevebar- 


C.N.R.  rausport  economist,  t-  d  ^ 

Lions  Club  members  he, e  The  , -Mo-treal,  has  reeentl.e  com- 
public,  he  added  had  a  di.stoited  operation. 

Idea  coiiret  ning  the  motoi  ttuck  s  ,.„„,panv  i,  „eaded  by  Hugh  I 

role  Mackav.  ranadia.i  financier  and  : 

o7  ran  da  M  raff  iT;  industrialist.  Mr.  Mackay  is  presi- ' 
cislion  of  Canada.  Mi.  <,affnet 


declared  that  •  In  canyitig  on  the 
war,  costs  were  of  secondary  con- 
sldeiation,  and  it  was  irevitable 
that  the  advantages  of  motor 
transport  should  he  emphasised, 
while  its  limitations  were  over¬ 
looked.  The  inadpf]ua,p  knowledge 
■  s  to  the  capabilities  of  highway 
vehicles  and  their  true  .•osts  has 
largely  been  the  reason  for  what 
is  termed  th“  transportation  prob¬ 
lem. 

Post  Spread  Infair 
"Both  in  Canada  and  tiie  I  niied 


investment,  hankers,  direelor  of' 
Roll.and  Paper  Company  Limited  | 
nonnarona  Paper  Company  Lim- 1 
ited,  Canadian  Machinery  T.imlted  j 
and  Standard  Chemicals  Limited:  ; 
former  president,  of  Mackay  Lum¬ 
ber  Company  T.imited.  He  is  Pro- 
gressive-Conserv.ative  leader  in  his 
home  province  of  Xew  Rrnnswick. 

In  annonncinir  formation  tlie 
new  coiniiany.  Mr.  Mackay  points  | 
out  that  he  considers  it  vill  fill 
the  need  of  a  .soundly  financed' 
sales  organizaf lot',  with  strategic- 1 


SlftSB.  Covernmen,  <-00, missions  j  C.inada  and 

.investigating  hi.ghway  co.s,  and|jjjp  I'nitcd  Si.atfs  ,0  promote  j  limr-i 
•  ilocation  of  cost  h.ive  agreed  1  jn-odncts  manufactured  ini 

the  heavy  commercial  vehicles  are'^^p  I'nited  Kingdom.  The  roinpanv.  |  M. 
not  paying  their  fair  share.  Hoyal  1  ,,pp, Mackav.  will  offer  i  f-st. 
remmissions  in  Ontario  and  Nova  1  diveisiiv  of  merchandise;  of  hi: 

to  Nortli  .Vmerienn  importers  and  ;  ter,  1 
is  prepared  to  act  for  mannfac- i  niore 


studies,  recommended  an  increase 
of  at  least  100  per  cent  in  license 


have  imped  and  hit  soinehody 
with  his  tonaue  and  it  would  he 
all  over. 

.So  fir  these  three  reasons.  I 
still  say  that  when  the  King's 

aw.-'v  the  mice  h..ve  piny. 

*  *  ♦ 

Now  llien.  we  come  to  the 
other  leaders.  I  would  say  tint 

.lohn  riracken  had  had  a  good, 

hut  no,  hri'liant,  session.  One 
of  his  stalwarts  said  that  .lohn 
had  no,  made  a  mistake.  Bu, 
isn  I  that  a  negative  way  of  put¬ 
ting  it.  tiolitically  speaking.  I 
am  asking  myself  if  political 
Leadership  consists  in  not  mak¬ 
ing  mistakes,  and  I  am  not  get¬ 
ting  a  ver.v  hopeful  answer.  I 
rather  feel  that  .lohn  Braeken 
has  got  to  show  more  politi- 
<al  stuff,  if  he  ever  hopes  ,0  he 
ptiine  minister  of  Canada.  But, 
then  there  may  he  room  for  a 
siatrsman. 

.\nd  I  recall  the  days  of  Bor¬ 
den,  and  rememher  the  lads  tfll- 
ing  me  he  seemed  commonplace 
enough  for  .a  long  time,  in  oppos¬ 
ition.  Yet,  as  a  leader,  while 
still  dull,  was  the  only  tinheat- 
eii  Con^eivaiive  prime  minister 
since  (hinfederation.  1'  only  goes 
,0  show  von  never  can  tell.  I'd 
guess  then  that  Pracken  will 
look  belter  ne.xt  session.  Braeken 
can't  handle  King  yet.  'I'haf  is 
heeatise  this  is  a  Iving  jiarlia- 
meni.  Maybe  King  couldn’t  ban- 
nlc  Bracken,  in  a  l’•ra(•ken  par¬ 
liament.  Houses  of  Commons  are 
moulded  :tfter  the  forni  of  lead¬ 
ers  and  this  has  become  a  .\iac- 
ktri'/.ie  King  Commons. 

*  * 

M.  .r.  Coldwell  lias  come  along 
f.'ist.  SHinuliited  by  a  tripling 
of  his  sntmoi't,  he  seems  less  hit¬ 
ter,  more  nrhane,  and  above  all. 


I  the  same  old  verlthige.  Blaek- 
I  liiore'.s  sjieeclies  tended  to  be  like 
I  tbaf.  Solon  Low  scores  some  good 
'  points.  As  a  pra-  li.'al  financier, 
and  a  miieb  mor^  orthodox  one, 
I  he  has  giv.-'ii  his  larty  new  stlm- 
tilns,  and  to  the  House  at  large, 
new  prestige.  They  have  13 
M.P.'s  this  time  against  10  las, 
parliament,  and  in  a  small  party, 
this  makes  a  great  deal  of  dif- 
fci'ence. 

*  «  « 

Now  then,  the  Progressive 
Conservatives  have  made  gains 
this  .session.  For  instance,  these 
votes  for  the  nrodnetion  of  pap¬ 
ers  in  themrclves  do  not  get 
much;  the  Tories  spilt  the  Com¬ 
mons,  get  a  vote.'  and  take  a  lick¬ 
ing.  But.  as  declared  in  this 
(oinmn  before,  this  is  the  Turk¬ 
ish  water  torture.  One  drop 
does  not  hurt,  nor  do  a  thousand 
Still  after  a  long  while,  the 
steady  dropping  of  water  seems 
like  hammering,  and  finally, 
the  inevitable  drop,  drip,  drop 
drives  the  man  craxy.  The  Brack- 
eiiites  by  their  push  for  the  pro¬ 
duction  of  papers  hope  to  make 
the  Tviberals  a  little  non  compos 
mentis.  There  is  always  the  pros- 
lieci,  of  course,  that  they  will 
really  find  something  worth 
while. 


INCREASED  RATES 
MIGHTENCOURAGE 
GASDEYELOPMENT 


t’jrers  either 


pxclii.sive  sales 


fees  for  the  heavier  class  or  as  htiyws. 

vehicles.  j.]  ^  l.indahnry,  for  tnany  years 

The  speaker  stressed  that  |  a  senior  oxeentive  of  Hudson's  Bay 
large  portion  .vf  the  debt  conliact- ,  hpp„  appointed  gen¬ 

ed  in  hnilding  a.nd  maintaining  tlte,  ,,,^1  „T,T„agp,.  ^.jth  headquarters  in 
highways  in  this  eonnirv  is  not  ,  -pjip  i.ondon  office  is  at 

being  paid  at  ail,  hut  merely  pass-Np  sackville  Street.  W.l. 

ert  on  ,0  the  future;  in  1  h  4 .1.  he  |  _ 

said,  the  funded  debt  for  li'J^l'w.ay  q  .  •  C, ftX 

purposes  amounted  ,0  ?sii,onn,-  >eprember  fcarmngs  Ut 
Ohh.  Mexican  Lighf  Higher 

Overhead  J’Hes  I'p  _ 

"To  retire  this  huge  d“bt,'’  Mr.  Toronto.  —  Mexican  Light  A’ 


more  pi)lish‘'d.  Some  of  these 
(lays  some  bii.grapber  sliould 
take  a  second  look  at  .Mr.  Cold- 


Tactically,  then,  ttiey  seem  to 
be  gaining  a  liile  ground.  At 
least,  they  have  ih°  vigor  of  a 
doubled  representation,  and  an 
enormously  increased  galaxy  of 
jiersonalit ies,  to  keep  the  press¬ 
ure  on  the  Liberals. 

The  next  Progressive  Conser¬ 
vative  .gain  is  that  control  of  the 
party  Is  hack  in  Ottawa.  It  had 
been  pretty  much  in  Toronto 
since  1!I41.  Bracken  is  ruthless¬ 
ly  ctilting  this  nnbillical  cord, 
through  which  the  Progressive 
Conservative  infant  was  fed 
after  its  birth  the  end  of  1942. 


K.  S.  Lindabnry.  for  tnany  years  |  will,  to  note  how  the  man  has  j  That  period  is  over,  and  it  is  out 


Sepfember  Earnings  Of 

Mexican  Lighf  Higher! 


Toronto.  —  Mexican 


grown  these  past  five  years.  I 
think  .M..I.  has  come  along  a  lot. 
True,  he  must  ruefully  survey 
what  hnpiipued  to  his  cohorts  pro- 
vintially,  in  the  clusters  of  pro¬ 
vincial  elections  which  have 
shorn  him  of  power,  rattier  tlian 
g'iven  him  more  of  it.  Yet,  he  is 
a  national  p.arty  more  than  ever 
now,  with  almost  .31*  behind  him. 

I  think  his  jontrihutions  have 


Ggffney  .stated,  "a  sinking  fund  '  Power  Company.  Limited,  reports  1  lieen  stat-^sin.riilike,  hriilianlly 
payment  averaging  only  ah, out  $4. -j  gross  earnings  of  |I.3S7,9.o3  fori  enunciated,  and  finely  coimeived. 
hob.009  a  year  Is  being  set  aside,  September,  as  compared  with  1 1 .- I  Too  had  he's  got  so  many  crack- 
rcaulting  in  the  deb,  increasing  0S4.430  for  the  eorresponding  I  tmts  supporting  him  across  the 
each  year  In  perpetuity.  A  sum-  month  of  last  year,  an  increase  of  coniitry. 

motion  for  the  year  194.3  of  con-  $.30", Solon  I>ow  his  given  the  Social 
struction  mainten.mce  and  ad-  Operating  expenses  .and  depre-  Credit  party  a  more  realistic 
ministration  expenditures  for  rural  ciation  for  the  month  .showed  an  tfttcli.  .lohn  Black'nore  tended 
highways  in  Canada,  together  with  increase  of  .'5Jtil,004.  leaving  net  to  he  up  in  lh“  clouds.  A  prac- 
intcrest  snd  sinking  fund  pay-  earnings  for  tli®  period  at  $29n,943  j  tical  politician,  I-ow  Is  much  eas- 


intcrest  snd  sinking  fund  pay-  earnings  for  tli®  period  at  $29n,943| 
meuts.  indicatoe  a  cost  of  $103,- las  against  .$249,024,  an  increase  of  j 
000,000,  while  during  the  same  $41,919. 

vftr  collections  for  license  fees  Aggregate  gross  e.arnings  since, 
gnd  .gasoline  tax  amoun,°d  to  hnt  the  first  of  .lannary  to  September 
157,000.000.  These  figures  of  ex-  30  showed  an  increase  of  $1,95.3,- 
pendittire  do  not  include  sniisian-  002  while  nef'  earnings  were  up 
tial  amounts  spent  hy  cities  for  $93fi,.57S  for  the  period. 


Solon  I>ow  il  ls  given  the  Social 
Credit  party  a  more  realistic 
tfiicli.  .lohn  Black'nore  tended 
to  he  up  in  th“  clouds.  A  prac¬ 
tical  politician,  I-ow  Is  much  eas¬ 
ier  I0  follow,  hits  harder,  seems 
a  better  politician. 

The  Egyptians  used  to  have  a 
thing  called  a  oalimpsest,  which 
meant  a  new  record  on  an  old 
form.  The  words  were  slightly 
different,  but  in  essence  it  was 


on  its  own  now,  in  the  House  of 
Commons.  This  is  in  itself,  an 
enormous  gain. 

The  third  point  is  the  gain  of 
new  blood.  Nobody  can  look  at 
half  a  dozen  of  the  new  figures 
and  not  admit  the  Pro  Cons  have 
made  enormous  gains.  Take 
.Tames  Macdoitnell.  of  Toronto. 
He  s  a  veritable  giant  among 
men,  even  though  still  a  tyro. 
Then  flier.a'.s  case-hardened  Art 
Biiiith  from  Calgary.  You  would 
think  the  way  he  starts,  that 
butter  wotildu'l  melt  in  his 
mouth.  But  he's  a  toughie  when 
he  gets  going,  and  he'll  start 
pounding  when  the  heavy  artil- 
iery  is  needed.  I  am  hound  to 
tliink  of  .John  Hackett,  bilingual, 
sole  Tory  from  Quebec,  a  doughty 
campaigner  ten  years  ago  in  the 
House,  and  now  hack,  better 
than  ever.  A  House  that  has.  so 
gallant  a  young  man  as  Colonel 
•Merritt,  a  Dieppe  V.C.,  who  has 
seen  what  he  has  seen,  and  been 
through  what  he  has  been 


CINilDA  UNLIMITE 


i/-'  >\~ 

fo,',.:  .  Viv.-'  ‘ 


First  train  Montreal  to  Toronto— By  Jack  Martin,  O.S.A.,  C.P.S. 


No  LONGER  woui^D  THE  TRAVELLER  celebrations  all  along  the  line  the 
have  to  suffer  the  endless  discomforts  first  clanking,  fire-spitting  loco- 


by  the  interchange  of  resources  in 
food  and  material  between  the 


and  dangers  of  the  5-day  stagecoach  motive,  rockin^f  over  loose  ended.  East  and  the  West.  We  have  seen 
trip  from  Montreal  to  Toronto,  for  in  inverted  V-rails,  swaying  over  the  results  of  these  dreams  and 
the  ’50’s  the  age  of  steel  had  begun,  wooden  trestles,  made  the  run  from  efforts  ...  a  nation  immeasurably 


Mile  by  mile,  the  lines  of  steel  had 
forged  ahead,  crossing  valleys, 
bridging  rivers,  skirting  lakes,  until, 
in  1856  the  first  link  in  a  mighty 
chain  was  forged.  With  wild 


inverted  V-raUs,  swaying  over  the  results  of  these  dreams  and 
wooden  trestles,  made  the  run  from  efforts  ...  a  nation  immeasurably 
Montreal  to  Toronto.  To  the  greater  than  was  dreamed  of  a 
youngsters  of  the  day,  the  railroad  century  ago  ...  a  nation  that  is 
train  Avithitsautocratic  conductor  destined  to  even  greater  things 
meant  romance  and  adventure ...  if  we  maintain  the  faith  and 
distant  places  and  heroic  deeds,  courage  of  the  pioneers. 

To  the  visionary,  to  the  We  can  build  an  even 

men  who  built  Canada,  "^T'l  greater  future  for 

the  railroad  was  the  Canada  Unlimited  by 

maoric'  nafh  r»f  nrnorrftss  On«  ot »  «n«  niir  Vipfnrv 


Canada  Unlimited 


To  the  visionary,  to  the 
men  who  built  Canada, 
the  railroad  was  the 
magic  path  of  progress 
that  was  to  bind  these 
far-flung  territories  intoa 
united  whole ...  to  enable 
all  to  benefit  to  the  full 


ruMWiMitv 


deleting  the  growth  of 
Canada  at  a  nation, 
produced  by  O'Keefe's 
on  the  occasion  of  their 
iOOth  anniversary. 


keeping  qur  Victory 
Bonds  as  a  gilt-ed^ed 
investment  and  buying 
more  when  we  are 
asked  to  do  so. 


B  R  I  W  I  N  e  .  ' 

COMPANY  ItitttTSO 


1.!  Appear*  te  be  Only  Solution  of 
<*■  Problem  Faced  in  Moncton 
^  District 

it  _ 

r-  CONTRACT  3S  YEARS  OLD 

SpiM-iiil  Lktrre.xpondenre 
S.ninl  .lohn.  —  The  matter  of 

*  development  of  the  nntiiral  pas  oil 
lields  in  eastern  New  Brunswick 

'■  so  as  to  .secure  a  preater  supply 
was  tip  apain,  before  a  committee 
'*  of  tile  city  cpiincil  of  Moncton. 

N.B..  in  view  of  the  continued 
"  shortape  of  natural  pas  in  thaj 
city. 

1*  Hon.  C.  H.  Blakeney,  member  of 
^  the  provincial  povernraeiit,  who 
^  was  asked  to  speak  on  behalf  of 
the  Rovernment  on  certain  aspects 
>  of  the  present  critical  pas  short- 
’  age,  said  the  povernment  has  not 
received  any  proposals  on  the  naut- 
ter.  He  went  on  to  say  that  with 
’  the  present  rates  for  natural  pas 

*  which  had  been  fixed  hy  contract 
?r.  years  apo,  no  other  company 

'  would  be  interested  in  developlnp 
‘  the  pas  fields.  He  expressed  the 
opinion  that  the  only  solution  is 
(  to  raise  the  present  rates  consum¬ 
ers  are  jiayinp  and  all  the  increase 
to  po  to  the  prodticinp  company 
1  to  he  used  to  finance  the  ftirther 
’  development  of  tlie  field. 

It  was  pointed  out  hy  members 
of  the  committee  that  one  of  the 
main  drawbacks  in  takinp  over 
the  distrlhiition  of  pas  in  Aloncton 
is  the  possibility  Hint  it  mipht  lead 
to  a  lenplhy  lawsuit. 

To  Tonfrol  Rotes 

The  Minister  went  on  to  say 
that  an  act  has  heen  pas.sed  to 
place  natural  pas  rates  under  the 
itirisdicHon  of  the  Board  of  Pub¬ 
lic  Utilities,  hut  it  had  not  been 
proclaimed  itecanse  the  pfoducinp 
company  would  proliahly  he  able 
to  obtain  an  Increase  in  Hie  pas 
rates  without  harinp  first  reached 
an  agreement  as  to  what  use  the 
increased  rates  would  be  put. 

It  was  stated  at  the  meeting  hy 
H  AV.  Hole,  representing  the  New 
Brunswick  Gas  and  Oil  Fields, 
which  is  the  company  operating 
at  the  pas  fields,  that  his  company’s 
opinion,  as  well  as  the  opinions 
of  geolopisls  and  others,  is  th.vt 
lieiter  sources  of  natural  gas  are 
available  in  Albert  County  but  that 
the  cost  of  drilling  and  tapping 
tiiese  sources  is,  on  the  basis  of 
the  present  rate,  prohiliitive. 

Hon.  Mr.  Blakeney  said  he  be¬ 
lieved  an  agreement  could  be 
reached  under  which  for  a  five 
year  period,  the  rate  could  he  in¬ 
creased  to  permit  the  company  to 
thoroughly  explore  the  pas  district. 

If,  then,  the  supply  was  satisfac¬ 
tory,  the  rate  could  revert  to  the 
present  one. 

I 

through,  is  honored.  First  rate 
politician  Merritt  may  not  be, 
and  a  top  rank  one,  he  may  never 
he.  Yet  here  is  a  person  Whom 
we  are  hound  to  honor,  even  if 
political  sagacity  has  yet  to  be 
proved.  I  cannot  overlook  chaps 
like  Fulton  of  Kamloops,  a  re¬ 
turned  man,  and  Don  Fleming, 
who  learned  hi.s  po1i4ic.s  as  a 
Toronto  alderman.  I  could  go 
down  the  line  and  mention  half 
a  dozen  more.  My  argument  is 
that  this  is  the  best  Tory  opposi¬ 
tion — excuse  me.  Progressive 
Conservative  opposition — I  have 
seen  aince  1935, 

«  4$  4$ 

There  are  oth_*r  sirengiheiiings 
of  sinews  I  could  emphasize.  Let 
me  run  over  a  couple,  quickly. 
First,  there  is  the  creation  of  the 
“.Shadow  Cabinet.”  This  gives 
Bracken  more  strength,  saves 
him  from  one-man  “government.” 
offers  him  support.  Agaifi,  there 
is  division  of  responsibility  in 
the  Opposition.  There  is  no 
catch-as-catch-can  any  more,  and 
the  Opposition  organize  iheir 
speeches  as  cautiously  and  .as 
carefully  as  a  high  school  debat¬ 
ing  team.  Thus,  instead  of  ten  ^ 

men  speaking  on  the  one  theme,  < 

each  one  takes  his  own  faegt,  ( 

and  does  it  as  best  he  can.  It  ' 

means  an  organized  opposition  { 

Instead  of  a  hit-or-miss  crowd.  i 

Bo,  while  the  Progressive  • 

Conservatives  are  not  making  J 

too  sensational  a  showing  yet,  j 

they  are  quietly  and  carefully  I 

becoming  a  real  Opposition  in-  J 

stead  of  a  chaos  of  40,  which  j 

they  were  pretty  much  all 
through  the  19th  parliament.  * 

Right  now,  they  are  not  making  j 

loo  good  a  political  showing,  i 

l)Ut  they  are  going  about  things 
the  right  way.  Before  King  is  ^ 

ready  to  hang  up  his  political  i 

toga  and  call  it  a  day,  the  Pro-  I 

gressive  Conservatives  at  least  ^ 

will  not  lack  for  organization,  j, 

even  if  they  do  at  times  still  lack  I 

inspiration.  1 

45  4$  4$  } 

Like  good  Anglicans,  the  Lib-  .t 

erals  have  left  undone  those  1 

things  they  ought  to  have  done.  j 

But  it  was  a  case  of  getting  the  j 

hoys  out  of  the  benches  by  Christ-  I 

mas,  and  so  they  postponed  some  ^ 

legislation  till  next  year.  ’  The  ^ 

Citizenship  Bill  will  he  threshed  \ 

out,  ad  nauseam,  hut  it  will  be  ^ 
pas.sed,  just  the  same.  As  for  the  ^ 

flag,  the  Canadian  ensign  is  In 
the  bag  right  now — we’ll  go  \ 

through  the  motions.  Coming  up  ^ 

is  revision  of  the  income  tax.  .lust 
around  the  corner  are  removals 
of  nearly  all  existing  controls.  ^ 

Btalking  ns  like  a  hungry  wolf,  ^ 

somewhere  in  the  lurking  shad-  'u 

ows.  Is  pnemployment. 

Private  enterprl.^e  is  to  get 
first  crack  at  things.  If  they  m 

can’t  make  a  “go  of  it,”  the  gov¬ 
ernment  will  adopt  public. works.  ^ 

This  will  be  Socialism.  Here’s  > 

where  Coldwell  might  get  in  hy 
the  buck  door,  except  that  Mr.  ^ 

King  xvill  steal  the  pants  oft  him  ^ 
as  ho  does.  ^ 

The  Financial  Times  reaches  a  n 
class  of  people  who  are  interested 
in  and  able  to  buy  Investmeot 
securities.  ' 


PERSONAL  LOANS 

fer  *»8fir  u$*ful  purpoi* 


^  9^  A  MONTH  MM 
^  A$ieOLOAN 

...romMittimilWilMWiMBA 
Iwiiw/te  6%Ait«r*f#B«ra)Mvmi 
URSERlOANtXT 
MOroRTIONm  COST 


DO  YOU  WANT  TO  REPAIR  OR 
IMPROVE  YOUR  HOME  7 
THAT  IS  GOOD  lUSINESS. 

See  the  manager  or  accountant  of  your 
nei^bourhood  B  of  M  branch;  You 
will  like  their  helpful  consideration 
of  your  plans  and  problems. 


Bank  of  Montreal 

tKorhiti^  m/h  ( ,n  rt  try  u.ith  0/  life  <.incf  IHI' 
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Dividend  Declarations 


A'early 

l>ate 

-  I94.i- 

1944— 

1 

Div. 

Payable 

Ha<*or«l 

Paid 

Paid 

Kale 

* 

1 

.Aeadia  SiiRar  BefininK  “B”  .. 

. .  1.00 

.2.1  U. 

Jan.  2 

Dee.  to 

.2.1 

.28* 

Ulavf  Works  . 

. .  8„10 

s. 

Jan.  '  2 

Dec.  14 

3.2.'. 

0.60* 

Agii«>%-SurpHss  Shoe,  Pref.  ... 

. .  7.IM> 

1.7.1  U. 

.Inn.  2 

-Nuv.  .10 

I.7.Y 

7.00- 

.Alaoma  Steel  Pref.' . 

. .  5.00 

2.r»o  s. 

•Ian.  1 

Dee.  1 

2..i0* 

SM* 

Alumiiiiiiii  Fid.  Pref . 

..  5.00 

1.2.1  0. 

Feb.  1 

Jan*  .1 

1.2.1 

5.00* 

XinalHaniHled  Elect,  (lorp . 

.:to 

•Ian.  2 

Nov.  .10 

.,10 

.60* 

.\rgus  (.orp.  I.Ul . 

1.12'...,  Ini. 

Mar.  t 

.«  m.  11 

1.12  . 

V 

Asi»esto«  Corp . 

. .  .80 

.20  O, 

Dec.  ;i0 

Dec.  1 

1.00 

1.00 

l>o.,  Extra  . . 

.10 

l,ec.  30 

Dec.  1 

1.40 

I.OO 

Knok  of  Novh  SrotiH  . 

..  1.00 

.2.1  U. 

l>f).  1 

.Ian.  tK 

.2i 

(.00* 

Beatty  Bros.  (.oni.  "A”  . . 

..10 

.fan.  2 

Dec.  1.1 

..SO 

2.00* 

Ke«ttv  Hroji.  *‘M’*  . 

.2.'» 

.Inn.  2 

Dh-.  I.i 

.2.*. 

(.0(** 

Belding  Corlieelli,  Coiiimon  ... 

e,  4.00 

1.00  0. 

Jan.  2 

Nnv.  30 

1.00 

ft.oo* 

Do..  Pref . 

. .  7. on 

1.7.1  U. 

Jan.  2 

Nov.  .10 

1 .7.1 

7.00* 

Bell  Teeiphooe  Co . ..a*. 

. .  8.00 

2.00  Q. 

Jan.  I.i 

Dec.  22 

2.00 

8.00* 

Krantfoirl  (.orctage  Com . 

..10 

.12',  (J. 

.i.'iii.  1 

D-c.  11 

.1;*'  - 

.  '  *• 

l)o.,  Pref . . 

..  1..30 

..12',,  (J. 

Jan.  1 

Dec.  11 

.32,4 

1.30* 

Brazilian  Tract  Pref . 

. .  6.0(1 

1..10  u. 

Jan.  2 

l,ec.  14 

I  ..jO 

6.00« 

B.A.  Oil  Co . 

..  1.00 

.25  (J. 

Jan.  2 

De«’,  S 

.2.S 

1.00* 

B.t .  Power  “A**  . 

..  1.60 

.10  g. 

Jan.  1.1 

Dec.  It 

.40 

1.60* 

Hralfirne  Mines  . 

.80 

•Ji,  (J. 

Jan.  l.Y 

l,ec.  J2 

.20 

I.ftiUd 

Hroulan  Pmit.  Mines  . 

.02 

Vw.  'JH 

Nov.  10 

.02 

.0! 

Building  I’lod.  Md . .  .60  f »  U* 

Do.,  Kxti'fl  .  .O.T 

BurJiiigtoii  Sleol  I>> . 60  .1.*»  Q. 

C'.nnada  Rrea<l  Co.  I.Id .  2..'>0  1.62'v 

C«ndn.  Broii/f*  Pref . * .  .t.OO  I.2.>  (J, 

l)o..  Coin  moil  .  1.50  -I*  la  Q. 

IN).,  Extra  .  .^0 

<.Hndn.  r.an.  Cotiiition  . .  1.10  U* 

Do,,  l»t  Pref .  5.00  U* 

Do.,  “Extra**  . . . 

Do.,  2nd  Piff . .60  Q. 

i;fandn.  Olanese  Com .  1.00  d 

Do.,  Extra  . o'-,  * 

.  1.7:i  [ati:  Q 

(.andii.  (.ar  ft  Fdr.v  Com .  -jO 

Do.,  Pref . "2.10  Ivi  o. 

Cdindn.  Codons  Common  .  5.20  lo  <i’ 

D«>.,  Komis  .  i*- 

1,0.,  PiPf  .  jjjy 

l.aii.  tor.  Invest . 

1,0.,  “Extra”  . 

t.an.  A  I-'or,  Sec.  Coni .  OS 

I>o.,  F.vlra  . 04 

t.aiKin.  (icn.  Inv.  I.ld . 00  .l;'i  U. 

Can.  liuliisU'iea  I’ref .  7.00  ,.7.",  n* 

1,0.,  Conuiion  “A"  .  (’70 

1,0..  Coiiinioii  “B”  . .  .  l.V.X 

Canada  .Machinery  Corp.  I.ld.  ....  l.oo  .,i0  S. 

Can.  Nor.  Power  Common . SO  .I.'i  ,, 

1,0.,  Pref .  7  00  17.:;  q' 


Jan. 

2 

Dec,  1 

.15 

.60* 

Jan. 

2 

Dee.  1 

.'JO 

.80* 

Jan. 

2 

Dec.  10 

.1,1 

.60* 

Jan. 

2 

Dec.  .1 

2.,>,l* 

Feb. 

1 

Jan.  10 

1.2.1  * 

.I.OO" 

Feb. 

Jan.  10 

.37,  a 

2.00* 

Feb. 

1 

Jan.  10 

.87"  a 

2.00* 

Jan, 

2 

|,ec.  10 

.27 'a 

.8?,,* 

Jan. 

2 

Dec.  to 

.2.1 

F"0» 

Jan. 

2 

Dec.  10 

.30 

l.'JO* 

f.'an.  XVevtinshonxe  . 

t.andji.  Brewerie.v  fioiit.  tnewj  , 

Can.  Ciyrie  A  .Motor  Pref . 

Can.  F'or.  Inv,  Com . 

Oindn.  Wire.  B.  “A”  . i 

Can.  Permanent  .Mortgaae  ....!.! 

Candn.  Food  "A”  (New)  . . . 

1,0.,  Common  (New,  . 

Can.  S.S.  Fines  Pref . 

Candn.  Shiphidg.  "A”  . 

1,0..  "B”  ;; 

Cassidy’s  l.td.  Pref.  . . . 

Central  (,'aii.  I.oan  A  .Sav . 

Ontral  Patricia  (i.M . 

Chartered  Tr.  A  Ex . . 

tioiiim.  Alcohols  Coninioti  . . 

J>o.,  Pref . * 

Cons.  Bakeries  of  Can . 

Consumers’  (ia.-,  Co . 

Cons.  .Min.  A  .Smell . 

1,0..  Extra  . ' 

Cons.  Press  Fid.  “A” 

hax'id  A  Frere  “A”  . 

Ilishci-  .steel  Cons.  Pfd . . 

nistiJIers-Seag.  Pref . 

Iloininioii  Bank  .  . . 

Doni.  Malting  Co.  Ltd. 

1,0111.  Foundries  A  Steel  . | 

1,0m.  Class  Common  . 

Pref . 

Doni.  Dilclolli  . . 

r,(>..  Extra 

Donnacoiia  Paper  Co . 

niinlop  Tire  A  Biibher  PiVf.”.!!".” 

l,om.  Textile  Common  . 

1,0.,  Pref . . . 

F.as.v  Wasliing  Machine  . 

Do.,  “Ex  Ira”  . 

FalconbridRe  .Nickel  . 

I'oshion-c.raft  Pref . 


i.no 

Fits  .r.  U. 

5.00  l.2.iQ. 

.37'.i 

8.00  2.00  Q. 

.2.1  Iiii. 


.tan.  2  Dec.  ,0 
Dec.  .H  l,ec.  1.4 
Do-.  .31  lies'.  14 
Dec.  31  Pec.  It 
.Ian.  to  Pc.  2t 
Jan.  to  Pec.  2t 


Jan.  2  Pec.  3 
Jan.  2  Nov.  .30 
Jan.  I.i  Pec.  14 
Fell.  I  Jan.  17 
Feb.  I  Jan.  ,7 
J«n.  I.i  Pec.  3, 
Jan.  li  Pec.  17 
Jan.  II  Jan.  2 
J.an.  .11  Jan.  2 
Pec.  28  I,ec.  10 
Jan.  Ji  pec.  20 
Jan.  I.i  Pec.  20 
I  nil  1  Pec.  31 


.4pr.  1  Mar. 


Fmser  Cos.  Fid .  ..iO 

.\.  J.  Freiinan  Pref . l.jO 

Do..  .4  rrears  . '. .  1..i0  . 

Ceil.  Prodncls  Pref . .i.pn  2..'fl  S. 

Coodycar  ’l  ire  A  Rubber  Common  2..i0  .030 

Do.  Extra  .  F7.i 

Do.  I’ref . 5.00  I.’J;iO 

(•rand  A  Inv  . IPI  s  .I.i  O. 

Creat  West  Saddlerv  .  3  00  .75  Q. 

Creeniiig  Wire  A  Co..  B .  fl.i 

Catineaii  Pn.  Common  . .  .80  .20  Q, 

Do.,  “FJxIra”  .  .10 

Do.,  ;,%  Pref . I  5.00  1.2.1  Q. 

Do..  .i>.J%  p,,r .  r,„  f:«  Q. 

Hinde  A  Daiieh  .  4  00  2.1  Q. 

HollinKer  Cons.  C.  M .  .IS 

Holt  Renfrew  Pref.^ . 3..i0 

Howard  Smith  P.  Com .  1.00  .‘J''*  0. 

Do.,  Pref.  .  anil  F.iO  O. 


3.50 

.12', 4  Ini. 
1.25  S. 

.30 

,20 

Jan.  1 
Jan.  2 
Jan,  2 
Jan.  2 
Jan.  2 

Nov.  .30 
Dec.  6 
Nov.  20 
Nov.  20 
Dee.  .3 

.i2i; 

1.2.S 

.20 

8.00 

2.00  ij. 

Jan.  2 

Dec.'  I.i 

2.00 

.12 

.0.3  !)■ 

Jan.  2 

Pee.  3 

.0,^ 

4.00 

1.00  Q. 

Jan.  2 

Pe<'.  15 

1.00 

.20 

.05  0. 

Jan.  15 

Pee.  29 

.05 

.40 

.10  0. 

J«n.  15 

Par.  29 

.10 

.80 

.20  0. 

Jan.  2 

Pee.  5 

.20 

8.00 

2.00  g. 

Jan.  2 

Dee.  15 

2.00 

1.00 

..10  s. 

.ian.  1,1 

Pee.  14 

..SO 

.71 

Jan.  15 

Pee.  14 

]  •J  I' 

1.00 

.20 

Jan.  2 

Pee.  1.1 

.20* 

.25  Q. 

Jan.  2 

Pee.  15 

.25 

5.00 

F.IO 

Pec.  24 

1  lee.  .3 

1  ..SO 

1.25  Q. 

Feb.  1 

Jan.  11 

1.2,S 

.80 

.’JO  ,  1. 

Fp1>.  I 

Jan.  11 

.20 

.80 

.20  Q. 

Feh.  1 

Pee.  .31 

.20* 

1.40 

..35  g. 

Jan.  2 

Pee.  10 

..’t.S 

5.00 

1.2.1  g. 

Jan.  15 

Pee.  28 

1.2.S 

7.00 

1.75  g. 

Jan.  15 

Pee.  28 

J.7.S 

1  .'JO 

.40 

Jan  31 

Ian.  .3 

..^0 

.10 

.Ian.  31 

Jan.  .3 

.fo 

.50  g. 

Jan.  2 

Pee.  1 

..SO 

5.00 

1 .2.1 

Pee.  SI 

Pee.  15 

1.2.S 

1.2.1  0. 

Jan.  2 

Dee.  5 

1.2.S 

7.00 

1.75  g. 

Jan.  15 

Pec.  14 

1.7.S 

.50 

.2.1  S. 

Jan,  2 

Pec.  1.1 

.2.') 

.1.1 

•0714 

Jan.  2 

Dee.  1.1 

.40 

Pee.  ,31 

Nov.  28 

.15 

5.00 

I.',.!  P. 

.,an,  2 

Pee.  'JO 

1.2S 

1.4tt 

.35  g. 

Jan.  18 

Dee.  .31 

w,*?.S 

Jan.  I  Pec.  I.i 
Jan.  1  Pec.  I.i 


..iO  2.on* 
l.'J.i  2.00* 

.20*  ,8.i* 

.25  F00» 

F.iO  l.V, 

1.2.1  .i.OO* 

.20  .go* 

.20*  .SO* 

..3.1  1,40* 

l.'J.i  5.00* 

l.T.i  7.00* 

..30  1.20* 

.40  1.30- 

..iO  2.00’» 

1.25  1.2.1 

1.2.1  .i.OO* 

F75  7.00* 

.2.1  .50* 

.40  .50* 

.15  .15 

1.21 

..35  1.40* 

.10  1.85* 

F.iO  12.00* 


2 

Dec. 

14 

2.50 

5.00* 

31 

Dec. 

1 

2. .10 

.>.00 

31 

Her. 

1 

4.2.1 

•S.OO 

.31 

Ofc. 

1 

5.00 

.s.oo 

2 

Dec. 

20 

.1.1 

28 

Nov. 

39 

8.00 

.1.00 

? 

Div. 

1 

.05 

.60* 

1 

Dec. 

1 

.20 

.60* 

1 

Tltc. 

1 

.30 

.60 

1 

T>er. 

1 

1.25 

.S.OO* 

3..i0 

1.00  0. 

- ,  .....  .  F.IO  Q. 

Huron  A  Erie  MortsaRe  .  4  00  I-OO  Q. 

Imperial  Toha-co  Co.  . .  fo  -10  0. 

Ind.  Aeeeptanee  Pref.  . 5^00  1.2i  (). 

Do.,  Common  . .  .50 

Intercolonial  Coal  Com.  i .  •>  00  1.00  S. 

Do..  Pref.  .  ..  ■"  4.00s. 

Ini.  Niekel  Pref . ■  ■■  700  1.75  0. 

Ini.  Paints  Pref .  1.00 

Do..  Arrears  . . i ..!!"!!  1  1.00 

Inf.  Power  Pref . 1.7.1 

Do.,  .Arrears  . 10.00 

Intercity  Raking  . .75 

Int.  Rmnxe  Powders,  Com . !  80  .20  0. 

Ini.  Metal  4>4%  Pref .  4.5O  1.12,^  Q. 

Do..  Common  . . . •  .40 

In,.  I’lilities  . ..10  X 

In,.  Nickel  Co.  Cnnimou  .40  X 

Inter.  Paper  Pref . .500  1.25  Q. 

Investment  Foundation  Pref .  3.00  •7.i  Q. 

Do.,  Common  .  ,,  ,.25 

.lamaica  P.S.  Con . .ox  .17  0. 

.  7.00,1 '75  Q. 

Kerr-Addisnn  C.  A*.  ,0.1 

I.amaqu(  Cold  Mines  .0.1 

lAiig  A  .Sons,  John  . \  j  00  .25  Q. 

Fowiiey  A  Co.,  W.M . .  12,,  (; 

Mcl.oll  Front.,  Common  ..30 

McColl  Front.  Oil  Co . « OO  l.'M>0. 

McIntyre  Pore.  “Extra”  .  1.11 

M.  l.oews  Theatres  Com .  1.00 

Do.,  Prof .  7  00  1.7.1  0. 

Melcliers  l/ist.  Pref .  'oo  ..30  S 

Mod.  Containers  Pref .  5  5fl  1.37,4  (] 


*,4111.  .1  lier,  ,v 

Dec.  29  Pec.  7 
.Tan.  15  Jan.  .1 
Jan.  .30  Pec.  31 
Jan.  21  Pec.  31 
Jan.  1  Pec.  15 
Dec.  31  Nov.  13 
Dec.  31  Pec.  7 
Dec.  .31  Pec.  7 


F.3S  5.50* 
.25  1.00* 

.48  .48 

.3..in  10..i0* 

•2.5  .7.^* 

IvO  6.00* 


f>b.  1  .Tan.  3 
.Tan.  10  Pec.  10 
Jan.  10  Per.  10 


Do.,  Common  . F20 

Molson’s  Brewery  . 7.00 


.3.00  •7.3  Q. 

.25 

.88  .17  0. 

7.09  ,  U75  Q. 
.0.1 
.0.1 

1.00  .2.3  Q. 

.50  -P'sQ. 

..5rt 

8.00  l.'3«0. 
1.11 
1.00 

7.00  1.7.10. 

.SO  'ins 
5.50  1.'37,4  0. 


Dec.  28  Pee.  14 
Jan.  1.3  Per.  15 


Jan.  17  .Tan,  2 
Dee.  .31  Dec.  3 
Dev.  29  Pec.  7 
Jan.  15  Pec.  15 
Jan.  15  Pec.  1.1 


Dec  28  Nov.  30 
Feb.  1  Jan.  20 


Jan.  2  Nov.  .30 
Jan.  1.1  Dec.  .31 


Dee.  .31  Pee.  10 
Dee.  31  Dee.  10 


1.75  7.00* 

1.00  2.00* 
2.00  2.00* 
1.75  7.00* 

11.75  7.00* 

4.00  4.00 

.20  .80* 

1.12,4  1.12,4* 

.40  1,40* 


.25  i.oats* 

.12,.  .12,.* 


Vox  .  29  89 

Dec.  20  1.37,4 
Dec.  20  .30 


.Tan.  10  Dee.  19 


Monarch  Knilling  7%  I*ref. 

.  7.00 

1.7.1  0. 

.Tan. 

1 

Nov. 

21 

1.75* 

Do.,  Pref . 

.  5.00 

1.25  0. 

.fan. 

1 

Nov. 

2.3 

1.25* 

2.50* 

Do.,  7%  Pref . 

.  7.00 

1.7.10. 

Apr. 

1 

Feb. 

22 

.3.50* 

1.50* 

Do,,  5%  Pref. 

.  5.00 

1.25  g. 

Apr. 

1 

Feb. 

22 

2.50* 

2.50* 

Mont.  City  A  Pis,.  Bk. 

.  1.40 

.31  g. 

.1,1,1. 

2 

Dec. 

•1.» 

..15 

Montreal  I..H.  A  P.  . .  . 

.25 

.Tan. 

2 

Nov. 

.30 

.25 

.45* 

Mont.  Telegraph  Co . 

.  1.92 

.48  g. 

.Tan. 

18 

Dec. 

15 

.48* 

1.92* 

Moore  Corp.  “A”  Pref. 

1.7.1  0. 

Jan. 

2 

Dec. 

7 

1.75 

7.00* 

Do.,  “R”  Pref . 

.  7.90 

1.7.1  0. 

Jan. 

2 

Dec. 

7 

1.75 

7.00* 

Do.,  (.onimon  ....  . 

.  2.20 

..55,4  0. 

•Ta  n. 

2 

Dec. 

7 

..15,4 

2.88,4* 

Do..  Extra .  , 

.661'^ 

Jan. 

2 

Dec. 

7 

1.22<4 

2.8614* 

Murphy  Pain,  Co.  Pref . 

.  .5..10 

i..37,i  g. 

Jan. 

1 

TTcc. 

10 

1.37*4 

5..sn* 

Ho.,  Common  . . 

. 80 

.20  0. 

Jan. 

1 

Dec. 

in 

.20 

Natiotml  Breweries  Com. 

.  2.00 

.10  0. 

Jan, 

2 

Dec. 

7 

mSO 

Do.,  Pref . . 

.  1.75 

.4.3  Q. 

Jan. 

2 

Dec. 

7 

.4.3 

1.7,5* 

Nnliotial  tifocers  Pref . 

.  1 .50 

•••17':,  g. 

Jan. 

2 

Dec. 

20 

.37, 

1.50* 

Do.,  CoTnitinp 

.t.s 

.Till. 

2 

Dec. 

20 

.15 

National  Steel  Or  . 

.  1.00 

.2,1  0. 

Jan. 

15 

Deo. 

15 

.25 

National  Trust  Co . 

9.00 

2.2.1  g. 

Jan. 

2 

Dec, 

1.1 

2.25 

8.7.5* 

Neon  Profl.  of  \V.  C . 

..10 

Dec. 

20 

Dec. 

2 

.60 

Niagara  Wire  Weaving  ...•. 

.  •  •  • .  1 .00 

.25  g. 

.Tan. 

2 

Dec. 

6 

.25 

1.00* 

Northern  Empire  Mine*  .... 

.10 

Jan. 

2 

Nov 

23 

.10 

• 

Nova  Scotia  F.  A  P.  .Com.  ... 

.  6.00 

1.50  0. 

Jan. 

2 

De<'. 

1.1 

1.50 

6.00* 

Ogiivi/*  Flotir  Mills  (!om.  ... 

.  1 .00 

.2.1  0. 

Jan. 

2 

Nov. 

28 

.2.S* 

Ontario  f;oan  ft  Debenture  .. 

.  .1.00 

1.2.1  P. 

.Tan. 

2 

Dec. 

15 

1.25 

Ontario  Steel  Prod.  Coni.  ... 

.  1.00 

.25  Q. 

Feh. 

15 

Jan. 

1.1 

.2.5 

1.00* 

Do.,  Pref . . . 

•  • . . .  7.00 

1.75  0. 

Feb. 

15 

Jan. 

15 

1.75 

7.00* 

(Cnotinued  on  Page  8) 


U.S.  LOAN  TO  UX 
REDUCED  DANGER 
OF  DEVALUATION 


Strength  of  British  Securities 
in  U.S.  Seen  as  a  Straw  in 
the  Wind 

U.  S.  DEMAND  GROWS 


THE  FINANCIAL  TIMES,  DECEMBER  21,  lf45  3 


DAVIS  LEATHER 
OPERATIONS  UP 

Labor  Picture  Better,  and  Im* 
proved  Outlook  for  Raw 
Material  Supplies  Seen 


[“T:; - 11  DAVIS  LEATHER 

BOND  MARKET  OPERATIONS  UP  nT^T,..  a . | 

-  Power  &  Paper  to  approve  plan  of  1 

Better  Prices  for  Que.,  N.B.  -  reorganization  is  not  likely  to  be 

Issues;  Papers  Score  Gains:  Labor  Picture  Better,  and  Im-  u"*** 

ca  1 ‘ill’  j  <.1  t  e  D  nary,  it  is  understood,  rite  actual 

Utilities  Mronger;  Little  proved  Outlook  for  Raw  depend  on  when  the  new 

Change  in  High  -  Grades  Material  Sunnlies  Seen  5%  bonds  have  been  cleared 

With  Strong  9th  V-L  De-  ^  through  the  S.E.C.  in  the  United 

■  States.  All  papers  in  connection 

Operations  of  Davis  Leather  g.E.C.  registration  have 

Company  Limited  show  slight  but  now  been  completed,  but  no  leply 
GOOD  overall  demand  was  seen  steady  increasing  Improvement  received. 

curing  the  past  week  with,  for  n,on,v,  month  as  the  labor  nic-  hondholders  ap- 

Cl _ 1 _  .• _  montn  oy  monin  as  me  lanoi  pic  nmvp  nf  iiic  nian.  some  time  wi  I 


9tli  LOAN  SALES 
OVER  2  BILLION 


Kew  York  —  Recent  strength  Dominion  of  Canada  issues,  few 


Even  after  the  bondholders  ait- 
prove  of  the  plan,  some  time  will 


of  British  stocks  in  United  States  price  changes  of  any  consequence.  returns  toward  nor-  he  required  to  complete  detail 

markets  indicates  that  fears  of  following  the  highs  recently  re-  tnal  and  hopes  are  brighter  for  work  before  the  new  Abiiibi  bonds 


devaluation  of  the  pound  sterling  ported  for  thi.i  group.  Volume,  some  relief  in  th.s  world's  raw  j '’•’ill  he  available  for  distribution, 
have  evaporated,  according  to  however,  was  lightsr  than  for  the  material  situation.  Since  V-J  t*ay. '  «  a  itt  cl 

Anthony  Zoller,  of  Standard  &  preceding  period.  Continuing  strong  enquiries  from  many  foreign  coun-  Offer  CIjSS  A  Shsres 
Poor's  Corp.  In  this  respect,  the  demand  was  noted  for  Ninth  Vic-  tries  show  aa  active  export  mar-  f  mmAm  EIaavShm 

situation  has  changed  greatly,  for  torys.  ket  awaits  service  by  this  com-  GJnaaa  riOOring  V«0. 

during  the  war  years,  British  in  the  provincial  field  Quebec  jiany.  The  investment  holdings  of 

stocks  sold  much  lower  in  New  s’a  edged  up  into  new  levels  on  the  Davis  Leather  Company  Liini-  Public  offering  for  subscription 
York  than  in  London.  good  volume:  New  Brunswick  3’s  ted  have  also  shown  substantial  to  3I>.OT2  no  par  value  convertible 

This  authority  points  out  that,  also  improved,  and  Saskatchewan  improvement  in  dividend  return  cla.'s  “A”  shares  of  Canada  Floor- 
in  in41  and  1942,  prices  of  the  4’8  were  in  good  demand.  Balance  w’hlch  is  non-taxable  in  the  hands  ing  Co.,  I,td..  Montreal,  was  made 
same  stocks  averaged  about  60%  of  the  Maritime  and  Prairie  Prov-  tf  (he  company,  also  appreciation  during  past  week  Ity  Rett'  T.  I,e- 
inwer  in  New  York.  The  reasons  ir.ces’  i-ssues  held  firm  on  light  in  market  value.  <  lerc.  Inc.,  at  a  price  of  .1 ’u  a  share, 

were:  (1)  Ame’-ican  investors  ap-  turnover.  js>t  profits  for  1944  amounted  .'ield  .5%  per  aniivm. 

par^ntly  ware  too  bearish  on  the  Bonds  of  the  heavy  industries  to  J271,024  and  were  after  pro-  These  shares  are  non  a.ssessahle 
outlook  for  British  industries:  (2)  group  were  much  sought  after,  y’ding  .$20‘’’oii0  for  Iniome  and  preferred  as  to  dividend 

British  stock  prices  were  arti-  trading  at  generally  higher  levels  pv,.p^,  nrof'iis  taxes  The  reduc-  f'""'  l'«'ember  1.  19f;.  I'lie  divi- 


Bonds  of  the  heavy  industries  to  J271,024,  and  were  after  pro- 
group  were  much  sought  after,  yidine  .?202.Oii0  for  In.ome  and 


market  value.  fleir.  Im..  at  a  price  of  a  share. 

Net  profits  for  1944  amounted  M**  .'"ield  .5%  per  annvm. 


These  shares  are  non  a.ssessahle 


iding  .$202,000  for  Income  and  I prc>fprr:>d  as  to  dividend 

from  December  1.  194  <.  I  lie  divi- 


ficially  inflated  by  the  fast  that  in  good  voliinie.  Of  the“  newsprint  MoT^in^’V^a-lss  ^  pronts'*''tax ' 

British  speculators  (whose  habitual  Ahitihis  and  Cons.  Papers  of  Xh  ‘-0%  was  Refund- 

investment  field  was  world-wide*  moved  up  about  a  half,  the  re-  ,!hiV  tn^fiO'J^  with  no  refiind  ef 

were  restricted  to  whatever  secur-  mainder  of  the  list  was  mostly  on  fp, .  i',.’  lan  is^  1946^’will 

Ifies  were  available  in  Britain,  and  the  bid  side  feclive  ftom  Ian.  Ist.  lOtfi.  will 


even  bad  lo  give  up  their  Canadian 


the  bid  side. 

In  the  utilities  section  Mont¬ 


and  U.S.  securities,  and  (D  the  ,eal  Tramways  5's,  both  first  aud 
majority  opinion  was  that  the  general  mortgage  bonds,  were 
pound  sterling  was  overvalued  at  higher,  as  were  Shawinigan  li’i’.s 


permit  the  company  to  retain  a 
ic.iger  proportion  if  anntial  profits 
in  the  future. 

Consideration  has  he.n  given 


from 

.  able  quarterly.  They  are  convert- 1 
ibie  on  linlder's  oiiiion.  into  cl.ass  j 
“R"  shares,  on  a  sliare  for  sliave  ! 
basis.  ' 

^  Caiittalization  nf  tlie  comnaiiy  is  | 
rofits  follows:  Class  “.V'  sha'-cs  (no 
liar  value),  autliorized  fio.eoil.  is- | 
given  [.ued.  tO.SOO:  cla«s  T,  "  sharps  (111 


the  official  exchange  rate  of  anjj  b.c.  Power  4's  C  P.R  1  per  to  tlie  issuing  of  state-  j,;,,.  value,  authorizod,  l.'io.iioti,  is- 

f4.02’i-$4.0.9*2  and  probably  pp^f  perpetuals  and  C.N'.r!  exter-  ""  operating  resnlts  for  lo.soo. 


would  be  reduced. 


nals  were  stronger:  Algoma  Cen- 


eacli  quarter  of  the  vear.  Owing  to 
the  wide  scone  of  tlie  companv'.s 


Canada  Flooring  Coiiniaiiy.  I.ld  . 

The  first  of  the  foregoing  points  irais  were  unchanged.  ^  wide  scone  of  tlie  companv'.s  vi.s  incorpot'aled  in  Sepipniber. 

was  largely  eliminated  as  the  war  Good  demand  was  reported  for  '’PP''3tions.  Aulirey  Davis.  Presi-  1926.  liy  a  Qtieliec  cliarier.  .\i  the 
turned  in  favor  -of  the  Allies.  The  investment  trust  issues,  with  no  iitni  i'*'!’  ''’ss  not  found  prac-  same  time  it  adiuired  Tlu  Mount 

second  still  exists.  The  third  factor  pj-ipp  changes  shown.  Real  estates  advisable,  but  it  is  pro-  Royal  I.umlier  Fl.ioritig  Co,  Coiii- 


was  reduced  as  a  result  of  the  re-  generally  edged  up  somewhat, 
cent  conclusion  of  an  agreement  41  ¥ 

(subject  to  approval  of  the  iegis-  Calling  for  redemption  of  .11 
iaturcs  of  both  countriesl  lo  fl)  286  000  in  fti-sr  ninrisi).rc  i...r 


posed  to  advis.  sharciiolders  from  pany  witli  plant  occiipio.s  an  area 
time  to  time  of  tho  progress  of  (lie  of  SOO.OOO  square  feet,  in  Moitl- 


^  )f  If,  time  TO  nine  or  rno  progress  01  me  of  NOO.OOO  square  ipci.  in  :\lopl 

Calling  for  redemption  of  .IIS  -  afafirs  tliroughoni  the  |  veal,  enjoys  an  extensive  domesti 

286.000  in  fir.st  mortgage  bonds  P''’®'''  1  anti  export  market  foi_  its  m„ducts 


K.  Young ‘and  H.  E.  ''*p  I'-'*''*  ‘'ver.ige  , 

president _ L.  1-.  Bell  earnings  applicable  to  dividend  , 

hardson  A  Sons:  vice-  P^’yments  were  $7  1,79  7.  \iinua!  1 

C.  \V.  McBride.  Midland  dividends  amoiiiitiiig  to  sr.  1.400, 

Ltd.;  secretarv— R.  .M.  I'-'*'''  f''"'”  1  94  7.1 


aid,  Ihe  expectation  of  a  ‘'.94.006  cash,  or  the  *14.000,000  Hitchcock.  McLeod,  Yonng.  j  'j*  amount  r.f  $1').$  0 

tion  of  the  British  pound  M"  Dominion  short-term  freastiry  "'eir  A  Co.  Ltd.:  treasurei— F.  .1,  |  covers  dividend  reqnnem.  nts  on 
tly  has  given  wav  to  the  bills,  as  of  the  December  1  .  1  944 ,  '^'an  Diizer — .Mills.  .Spence  A  Co,.  1  the  convertible  clar-s  sl.aies, 


pound  will  remain  unchanged. 

An  indication  of  the  favorable 
effect  of  the  loan  agreement  was 
provided  by  the  market  action  of 
Tmited  Kingdom  4s  of  1990.  In 
October,  these  lionds  sold  in  New 
York  at  $74  per  20  ,C  face  value. 


Canadian  Food  Products 
Sells  $1  Million  Bonds 


iaturcs  of  lioth  countriesl  lo  fl)  286.000  in  fir.st  mortgage  lionds  land  export  market  for  it-  m-oducts. 

write  off  about  $25  billion  net  due  Canadian  Interiiatioua’l  Paper  -  - !  On  October  9 1 .  1  9 4 t.oal  ass.-ts 

to  the  United  States  from  Great  Company,  follows  the  earlier  call-  lowing  executives  for  the  year  i  p":”''.”*''’  *•'  "'.'V'  ’’ 

Britain  on  lend-le.-ise.  and  (2)  ex-  pj  j-gneral  mortgage  lionds  of  194.')-46;  -  Honorary-president  —  $16.!. 669  was  "d’l'd.  Ilie  w.oking 

tend  to  Great  Britain  credits  to-  international  Paper  Coinpan.v.  ,1.  H,  Gundy:  iionorai'v  vicc-presi-  e-''l’|tal  stood  at  $.>4...  I  . 
falling  about  .$4.4  liillion  on  terms  Gall  price  of  the  C  LP.  bonds  is  dents — W.  E.  Y'oitng  and  H.  E.  *be  pa“(  ten  >e,Ti-?;  ;iver,igi> 

which  ajipear  to  be  highly  favor-  loili;  redemption  date  January  Cochran:  president — L.  I,.  Bell,  earnings  applicabje  ^  to  dividend 

able  to  the  borrower.  1,  1946.  It  is  reporltMl  that  redemp-  James  Richardson  A  Sons:  vice-  I'^iymenis  were  ,.l.i9i.  \iinita! 

-No  Change  In  Value  tion  may  be 'made  from  company's  president — C.  W.  .McBride.  .Midland  dividends  amoiiuting  to  >.>4.400 

Because  of  this  tremendous  ft-  liquid  resources;  either  the  $19..  Securities  Ltd.;  .secretary— R.  .M.  ba''«'  I'-'*''!  fi'cm  1999  y*  194.. 

pancial  aid,  the  expectation  of  a  ‘'.94.006  cash,  or  the  $14,000,000  Hitchcock.  McLeod,  Yonng.  j  'j*  amount  <.f  $  1  i.S 

devaluation  of  the  British  pound  in  Dominion  shoit-term  freastiry  "'eir  A  Co.  Ltd.:  treasurei— F.  j,  |  covers  dividend  reqnnem.  nts  on 
apparently  has  given  way  to  the  bills,  as  of  the  December  9 1 .  1 944 ,  Diizer— -Mills.  .Spence  A  Go,.  1  the  conve^ihle  ciar-s  staies, 

conviction  that  tlie  value  of  the  l>alance  sheet,  would  almost  cover  Did.:  coininittee  Roliert  A.  Web-  e  j  i>  j 

pound  will  remain  unchanged.  rcoeniption  cost.  ster.  Ro.val  Bank  of  f.anada.  11.  P  GAnACIIdn  FOOCi  PrOQUCtS 

An  indh’ation  of  the  favorable  - — - -  Bell.  W  .  C.  Harris  A  Co.  Idd..  D.  S.  C^||«  tl  JUlSIliAn  Rnn«lc 

effect  of  the  loan  a.grecment  was  Toronto  Bond  Traders  j  Beatty,  Burns  Bros.  A  Denton  Ltd..,  ^ 

provided  by  Ihe  market  action  of  n  «.  ar  r*  D.  Sargent.  Hart  Smith  A  (  o..  j  -- 

T  nited  Kingdom  4s  of  1990  In  Elect  New  Executive  r, Id..  Joseph  C.  Mitchell.  The  I  Private  sh1°  is  anm.itncd  of  an 

October,  these  bonds  sold  ’in' New  “ “T" .  Dominion  .Securities  Corp  Ltd. :  j  issue  51.000  OOP  of  l.onds 

York  at  $74  per  20  t  face  value  Toronto  Bond  Trader.®  .\ssocia- 1  ex. -officio.  T.  H.  Baker.  .M.  Ram- j  tiy  Canadian  I  ood  I’rodiicts  l,im- 
nr  aliout  9%  lielow  par  calculated'  ^"oounces  election  of  the  fol-  say  A  Co.  i  ited.  Proceeds  from  tlie  gale  of  the 

et,  the  official  exchange  rate;  in  '■■■  . . .  . .  |  l.onds  will  be  used  to  reimburse 

recent  weeks  they  moved  up  lo  comiiauv  3  treasury  for  e.x- 

nr  almut  6%  above  par.  B  ^  B»W%  eta  'Wa'  B*ai\  I  f  I  pniditiires  made  in  connection 

Meanwhile,  the  same  issue  eon-  lOUrillCOme  13X1^100161115  [  viH’  the  nurebase  of  the  asset® 

tinned  steadv  in  l.ondon  at  a  l.T%l  _ _  _  !  ”1  Barkers  Bakeries  Limited  and 

nroininm  1  -ru  A-ii*  t  •  m  -  Li*  M be  recent  aequlsition  of  tlie  Fed- 

prmuium.  DiNicultiei  of  the  Tradesman  in  Preparing  Hit  L,.ai  q.-stem  of  Bikeri-^s  limited 

The  effect  of  recent  develop-  T  B  »  ^  tiai  6>\at<m  oi  i.astri  s  i.imiKn. 

ments  upon  British  stocks  in  local  Return  and  for  other  corporate  purpose®, 

markets  is  equally  impressive.  As  rnndscUd  hy  ChcrUi  Lee  and  Compan.v.  Tnrontn.  Puhlie  AcenuntanU  and  1^1  11“’  'SS**e-  '  I'l'  ”"**  " 

In  194.^  and  19^4,  the  disparity  be-  Tax  SpecUltsts.  carry  an  interest  rale  of  I?  /2  ^ 

tween  New  Y'ork  and  ].<ondon  prices  ■  ■  *~-  ‘****1  m:<lure  in  in®ta1ments  of 

continued  to  narrow  dnrinc  1946  IICO.OOO  anilltally  1946-1952.  tP- 

ThP  discounts  were  widest  earlv  in  happen  to  be  any  of  Ihe  above  or  a  grocer  or  a  liaberdashr-r  elusive,  and  the  l.alance  of  $900.- 

the  vear  when  the  lows  for  ^he  ”'***''  wherein  the  commodities  you  deal  poo  an  interest  rate  of  4%  and 

*  ,  I  1-  .  a  e"  with  are  consumed  or  used  or  worn  by  yourself  or  other  members  of  mature  $lon  ooo  anniiallv  lOTtr.- 

vpar  w'prt»  established.  Thereiifter,  #  -i  i-  a  •  a  j  j  annuanj,  i.ri.. 

V.  V  1  •  •  J  your  family,  you  are.  accorduiR  to  income  tax  procedure.  ohliz«»d  to  105!^  inclusive 

New  1  ork  prices  imnroved  more  j  *  j  nu  insist, 

rapidly,  with  a  number  of  stocks  '>‘1^  the  value  of  these  products  to  .vottr  net  income  and  pay  tax  - - -  - 

selling  last  week  at  a  premium  ‘hfi  combined  total.  ..i,  i  %  .u  N®  Extension  Offer 

.  ,,  ,  ,,  .  Some  business  people  keep  such  scanty  records  that  the  end  of  Ihe 

**  s  nee  ypg,.  (jjcQvvs  them. into  a  state  of  bewilderment  and  “Der  Tag"  .Vnril  Brazil  Dollar  Bonds 

*  .  '  .  4  :  ■  .  f  *1  A  tto*  1  begins  to  stare  them  in  the  face.  So.  around  April  2S  they  leave  the  _ 

A  recent  issup  of  the  ‘Stock  7  .,w  .1  t.  x.  ^..1  v  •  1.  1  ^  4. 

Exchange  Gazette  "  (London)  re-  More.,  or  better  still.  Junior  comes  home  at  about  four  Holders  of  outstanding  dollar 

marked  thaf  "There  has  been  a”  wacked  out  and  he  i.s  as.sr.giied  the  unwelcome  imperative;  United  States  of  Brazil 

some  extension  of  the  American  ^  ‘ax  department."  notified  by  Mario  de  ramaia. 

demand  for  British  equitio®;  hut  ,  .  the  way  dovyn  to  the  lax  office,  .von  say  to  vourself:  "My  Treasury  Delegate,  that  the  offer 

this  is  not  intended  as  a  eoinnli-  business_ isn  t  so  big  that  those  fellows  down  there  eoiildii  t  fix  me  up  readjustment  will  expire 


Elect  New  Executive  r. id..  Joseph  U.  .Milehell.  The  I  Piivaie  sal°  is  anm.iiiicd  of  an 

-  Dominion  Sceiirilies  Corp.  I.td.:|  issue  of  .$1,000,00(1  of  lionds 

Toronto  Bond  Trader.®  Assoeia- 1  ex. -officio.  T.  H.  Baker.  .M.  Ram- |  ii.v  Canadian  Food  I’rediicts  l,im- 
tion  announces  election  of  the  fol-  say  A  Co.  i  ited.  Proceeds  from  tlie  gale  of  the 

_  I  lionds  will  he  used  to  rrimiiursc 

I  the  comiiaiiv's  treasury  for  e.x- 
B _ — _  — 1^—  —  M—  B _ _  I  pniditiires  made  in  connection 

T  our  inconriG  1 3x  KroDicnns  I'  in*  the  of  the 

'  of  Barker's  Bakeries  Limited  and 
— .  A....  i  V  •'  B  •  Li"  hbe  recent  acquisition  of  llic  Fed- 

The  Ditficulhet  of  the  Tradesman  in  Preparing  Hit  ^f  Bakeries  Limited. 

Tax  Return  and  for  other  corporate  iiurinise®. 

Pnnductcd  l»y  Chcrlci  Lee  «iiH  Compen.v,  Tnrontn,  Puhlie  Accoontunte  end  1^1  11'*’  issue.  700. hOO  will 

Tax  SpecialUte.  carry  an  interest  rale  of  3 ’,2  % 

i  I  III  I  —  and  mature  in  in®ta1ments  of 

IICO.OOO  aniittall.v  1946-1952.  iti- 
If  you  happen  to  be  any  of  Ihe  aliove  or  a  grocer  or  a  liabetalashr-r  oliisive,  and  the  halance  of  $900.- 
or  in  any  other  trade  or  business  wlierein  the  commodities  you  deal  poo  an  interest  rate  of  4%  and 
with  are  consumed  or  used  01  worn  by  yourself  or  other  niember.s  of  niature  $100,000  annually.  I9.’'i9- 
yonr  family,  you  are.  according  to  income  tax  procedure,  obliged  tr,  Inelnsive. 

add  back  the  value  of  these  products  to  your  net  income  and  pay  tax  - -  -  - 

on  the  combined  total.  .  Extension  Offer  I 

Some  business  people  keep  such  scanty  records  that  the  end  of  the  ^  j 

year  throws  them. into  a  state  of  bewilderment  and  “Der  Tag"  .Vnril  Brazil  Dollar  Bonds: 

90  begins  to  stare  them  in  the  face.  So,  around  April  28  they  leave  the  _  1 

Mrs.  in  the  •tore.,  or  better  still.  Junior  comes  home  at  about  four  Kuldprs  of  nntstaiiding  Hollar  ! 


Individual  Subscriptions  at  $1.-' 
221,341,350  Exceeded  8th 
Loan  by  $385  Million  | 

Ottawa.  —  Final  total  ol  ®ales  ; 
in  Canada's  Ninth  Victory  Loan 
stands  at  *2,022,179,800.  Hon.  .1.  I 
ly.  llsley.  Minister  of  Finance,  an-j 
iiounced.  lyargest  loan  subscrii'tion 
in  the  country's  history,  tbi  Joial  j 
ctmpares  wilii  $  1 .568,92  <  .9.)0  ^ 
worth  of  lionds  liought  in  the 
Eiglit  Loan. 

Investment  by  individuals  in  tlicj 
Ninth  Loan  amounted  to  $1,221,-, 
.941,950,  an  increase  of  $383,000.- 
000  over  the  amount  of  sale®  to  i 
individuals  in  the  last  loan.  | 

'file  average  purchase  of  all  in-  | 
dividual®  was  $415.20  compared 
to  an  average  purchase  of  .$269.61  | 
in  ihe  previous  campaign.  Tlic 
iiuml'er  of  applicitions  stood  ai  1 
2,9  17.696,  a  reduction  of  290.699! 
from  tlie  total  iiumlier  of  appllia- ! 
lions  received  in  the  Eight  Loan,  j 
'file  amount  iiurrhascd  bv  large  ] 
investors,  including  corporations.  ! 
amounted  lo  $80  1.19  2,1.50.  I 

Begin  Hearing  On 

I.P.-I.H.E.  Seftlemenf 

Boston,  —  Fc.b'ral  Judgi  F.  .1. 
\V.  Ford  lia®  begun  licaring  of  a 
plan  to  spiiIp  for  $  1  o.odt'.ooo  a 
$96,000,000  damage  suit  iiroiiglit  ' 
by  a  tnisttc  of  the  Inicrnatioiial  • 
Hydro-Electric  System  against  the 
luternational  P.eiier  Co, 

The  propo.sal.  readi'^d  out  of 
court,  was  filed  by  l!arl  !iolomp\v  1 
A.  Briikley  of  Boston,  tiie  ll\droi 
comp.any  tiiisice  |(  ,iigo  ca'Ii'd  for  j 
Ibe  pureliasn  of  pot  more  tliaii  $9..| 
POO. (too  of  second  mortgage  lionds  I 
tiy  (he  paper  eoiiiii.’.ny  from  the 
Hudson  River  I’ower  Cori).,  on  In- 
lernational  Hydro  sulisi.diarv.  | 

Nat'l  Grocers  To  Pay 

Quarferly  Dividends 

Toioiiio.  .\iiiioiiiic.‘iii''ni  is  J 

made  liy  diro'-tors  of  .National  h 
Croccrs  Co.,  of  adoption  of  a  policy  | 
for  (he  payment  of  dividends  on  i 
capital  stocli  of  company  on  a 
qnnrlcrly  tiasls  in  the  fiiiiire  as  ; 
against  aiinnal  distrilnttions  as  in 
the  past. 

I'lidci  tliis  policy  a  dividend  of  ^ 
15  cents  tier  sliarc  iia®  been  declai-  | 
cd  iiayalilc  .iaiiiiary  2.  1  946.  Tliis 


EXECUTOR  of  men's  estates  we  devote 
much  time  to  business  problems  —  conserving 
property,  earning  income,  keeping  records. 

But  we  do  not  overlook  the  equally  important 
personal  aspects  of  our  responsibility.  Giving 
counsel  and  guidance  to  beneficiaries  —  the 
human  side  of  our  trust  work  —  occupies  much 
of  our  time. 

Would  you  care  to  discuss,  in  confidence,  the 
business  and  personal  problems  involved  in 
vour  estate  plans? 

Crown  Trust 

Company 

R.  W.  Steel*,  Preiident 

Irving  P.  Rexterd,  Vice-President  tr  Meneging  Director 

W.  Ralph  Salter,  K.C.,  Vice-President 

MONTREAL  TORONTO 

393  St.  James  Street  W.  80  King  Street  West 

Let  us  serve  you  and  your  family 

Executors  :  :  Trustees  Financial  Agents 


places  till'  .stci  li  on  an  aiiiiiial  div-  ail.'i  aiiiiouii  i  d  tliis  week  ou  hn- 
’dfiid  liasis  of  60  cents  a  ghai.-  oc  !  |,air  „f  Fiii.iiicc  .Minister  Il>lev  that 
an  iiicica.sc  from  the  nnniial  div-;  ,  ,  ,  ,  j  ,  , 

idend  of  50  cents  paid  for  t !,<■  j f«'' 

1!i  11-15  fiocal  .VC. If  and  4<(  rents  j  1’'11  amouiii  of  $  1  a.DOO.tiOO  in 
a  sliarc  for  tli“  nvo  previous  year®.  '  I'oiuiuion  of  t  a:i  ida  treasury  liiil® 

-  -  .J _ ’  !  due  Maicli  15.  19t6.  Th’  average 

Lower  Yield  Rate  On  disiount  pii.-o  of  Mic  .a.-eepted  bid® 

Treasury  Bill  I s»ue i  '"'‘’'“R'' 

r  I  yield  was  ...69  per  cent,  compared 

Oiiawa.  The  Bank  of  Can-  iviili  .■!6t  iier  ceui  on  November  8. 


No  Extension  Offer 

Brazil  Dollar  Bonds; 


Brazilian  Traction 

Does  (Krliiical  unrcM  in  Soutli  .Vinerica  pose  a  major  problem 
to  this  Company'/  A  recent  surxey  dealing  with  earnings 
pr>ssil<iiities  is  now  availalile  on  reque.st. 

Milner,  Ro5S  &  Co. 

Mimirpfil  ati4  Members  The  Torontn  Stork  Lxehan/fe 

,W  )ork  .9.30  BAY  STREET  TORONEO 

Hamilton  \  «noouTrT 


,  i  ■  .  of  oiitstauding  dollar 

has  been  "‘‘''o*’’*  *1'  wacked  out  and  he  i.s  as-sTgiied  the  uuweleome  imperative;  United  States  of  Brazil 

American  ^  ‘ax  department."  notified  by  Mario  de  rarnara.  ! 

uities  hut  *"  ®‘'y  'ourself:  "My  Treasury  Delegalc,  that  the  offer  j 

a  co'innif-  business  isn't  so  big  that  those  fellows  down  there  couldn’t  fix  me  up  ^cht'  readjustment  will  expire 


ment  to  private  enterprise  in  this  ’  and  when  yoti  get  there  you're  plunk  in  the  middle  Dp, .ember  91,  1915  and  that  there 

rountrv.  It  represents  a  means  something  that  reminds  you  of  the  pleasure  trip  you  once  had  when  ,,.j„  „„  extension  of  Ihe  offer 

wherebv  American  holders  of  ster-  1"^"  buttons  were  ripped  off  your  coat  and  your  head  twisted  like  an  i.pvond  that  date.  I'uder  the  re- 
ling  in ‘this  country,  by  purchasing  "T''®-  ®  I*'"*'  ^huare  subway  rush.  The  line-up  is  bad.  .ndjustlnent  plan,  holders  of  the 

shares  which  are  listed  In  New  '’’"'1  ®^ot  up  to  the  counter  liy  closin.g.  lionds  mav  elect  to  accept  cither 

York,  mav  transfer  some  of  their  1"  1"  1"*'*’  H’*’  '•"Y  plan  "A  "  or  plan  “B".  As  orovided 

sterling  assets  into  dollars."  Such  tomorrow,  lucky  me.  I’ve  still  got  the  ?9th  and  the  9nth.”  in  ,,,p  ,,0,,^  ,x’,iich 

a  practice,  oliviously,  would,  be  The  next  day  bright  and  eaily  you  le  down  theie  and  you  finally  auch  election  has  not  liecn  made 


The  next  day  bright  and  early  you're  down  there  and  you  finally 


greatly  encouraged  in  the  case  of  keach  someone  at  a  countei  and  he  set®  tin  somidhing  like  this 


any  stock  .selling  at  a  higher  price 
in  New  York  than  in  London.” 


by  December  91.  19  15,  will  be 

l.eated  as  if  it  had  in  fact  bepu 


You  both  agree  that  your  type  of  business  operal“s  on  a  1  6 gross,  so  prpj,gn(p,|  jj,  acceptance  of  plan 


you  multiply  and  something  like  this  comes  out : 
Sales  . . .  $1  4,482.00 


M4»RE  M.ASSEV  GO.WKKSIO.V  . . 

The  Massey-Harris  Company.  Cost  .  .  . 

Limited,  advise.®  that  an  additional 

1.745  preferred  shares  have  been  Cross  Profit  . 

exchanged  for  3,490  common  J$ont,  Phone.  Light,  etc.  . 

shares  under  the  conversion  plan. 

Issued,  476,676  preferred,  746.348  '•'hen  .vou  admit  that  your  personal 

common.  ’‘*’’’1  . 

^BBssBS9=e^=sssi^s9ssB9Bsa9B  and  merchandise  used  personally 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  end  Valuators 
Estates  Managed 

CALGARY  CANADA 


SAV 

MD  PLAN 


HP?  out:  “A**. 

1  4.482.00  “The  nntic**  now  issued  liy  order 

•  2,164.00  jj^p  jvHnistPi"  of  Finance  iii- 

- -  dicates  that  December  91.  19  45 

2.318.00  f  16%  of  14.492.00)  xyUj  ^p  the  definite  termination 

1.300.00  1,018.00  dale  for  the  Option  Period,  excetil 

for  those  persons  who  are  able  to 
prove  to  the  satisfaction  of  the 
266.00  Minister  of  Finance  that,  by  rea- 

1.1  00.00  1.300.00  55on  of  circumstances  beyond  tlielr 

— - -  -  -  control,  they  have  been  unable  to 

f  $2,318.00  present  their  bonds  in  New  5<irkj 

now  yon  never  made  $2,300.  before  December  31.” 


''AHORA  QUE  HA  TERMINADO  LA 
GUERRA,  PODEMOS  COMPRAR 
ESA  MAQUINA  DE  COSER." 

—‘■NOW  THI  WAR'S  OVER,  Will  BE  Atll 
TO  BUY  THAT  SEWING  MACHINE" 


'jCOMO  NO  I  Y  TAMBIEN 

El  TRACTOR'' 

—••YES,  AND  THAT  TRACTOR" 


Therefore,  you  smile  at  the  net  profit  of  $2,318.00  present  their  bonds  in  New  Turk 

Your  insides  are  busting  because  you  know  yon  never  made  $2,300.  before  December  31.” 

Y'ou  know  it  can’t  be.  3’'ou  tell  him  so.  He  sa.vs  "Figures  don't  lie.”  - 

No.  dear  reader,  this  is  not  a  joke.  It  happens  lo  he  a  case  which  54l6S  of  ScCUritlCS 
I  have  taken  right  out  of  my  files.  The  disguised  figures  and  missing  . 

inventories  do  not  alter  the  original  situation  one  iota.  Lower  in  September 

The  statement  above  had  to  he  amended  liecaiise  it  did  not  reflect  - 

the  actual  net  result,  the  man  at  the  fax  office  having  made  a  false  Ottawa.  —  Net  sales  of  seciir- 
move  albeit  unwittingly.  j  itfes  by  Canada  to  other  countries 

If  my  client  had  made  $2,318.00  and  the  statement  had  been  were  lower  in  September  than  in 
properly  drawn,  the  gross  profit  test  would  have  exposed  the  fallacy,  f.ny  eailier  month  during'  Ihe  year. 
T,et’s  see'  N>t  sales  of  $6,600,000  for  Seplein- 

Sales  .  .  $14.4S2.(iO  l,er  eomnared  wiili  $20,100,000  in 


Sales  .  . 

Total  Purchases 

Less  merchandise  used  by  owner 


!  Cost  of  merchandise  sold 


Gross  Profit  . 

Rent,  Phone.  Light,  etc. 

l.ess  Proprietor's  portion  of  rent 


1  2.1  64.0(1 
1.1  00.0,9 


1 .300,00 
200.00 


any  eailier  month  during'  Ihe  year. 
Net  sales  of  $6,600,000  for  Seplein- 
her  compared  wiili  $20,100,000  in 
August  and  $21,700,000  in  July. 
Fharply  reduc.'»d  sales  of  Dominion 
issues  accompanied  l>y  an  increase 
in  iiurchases  account  for  most  of 
the  decline  in  net  sale.®  during 
Fentemiier.  Sales  «f  United  States 
stocks  made  up  $3,600,000  of  the 
inflow  of  capital  and  Canadian 
bonds  accounted  for  most  of  the 
remaining  $3,000,000.  In  Hie 
nine  months  eiulin.g  .September 


let  es 

South  Americans,  like  (.laiiadiaus,  have  tnoiiey  to 
spend  on  things  that  were  scarce  during  the  war. 
South  American  imptirlers  are  now  eagerly  seeking 
new  pnxlucls  lo  sell  in  their  home  markets.  Soulh 
America  has  built  up  substanlia)  foreign  balances 
through  unprecedented  sales  to  Canada  and  olher 
countries. 

These  and  other  factors  all  point  to  a  healthy  trade 
development  between  Canada  and  South  America. 
\\e  can  help  you  share  in  it. 

We  have  operated  our  own  branches  in  South 
America  for  over  31  years.  e  are  I  he  only  Canadian 
hank  with  its  own  branches  in  Sotilh  .\meri(  a  lo-day. 
Our  ofheers  know  the  language  and  the  people, 
tmdersiand  Soulh  Amerkan  wavs  of  doing  busii)e.ss 
are  fully  infoiinetJ  on  import  and  export  regulations, 
exchange  and  related  matters.  'I'he.se  men  can  open 
(hwrs  for  you,  can  serve  as  your  iulerprelcr  in  de¬ 
veloping  your  business  in  the  Soulh  ,\meriean  field. 
Your  enquiries  are  invited. 

THE  ROYAL  BANK 

OF  CANADA 

A  business  link  beluecn  Canada  and  Latin  Ameriea 
since  iS99 


j  Net  Profit  $  2.318.60  remuining  *3. 606. 000.  In  Hic 

The  net  profit  is  Hie  same  liut  the  gross  profit  has  risen  V  V?  % .  nine  months  eiulin.g  .'teptember 
which  were  it  the  case,  in  (his  case,  in  this  tvne  of  business  the  War-  1945.  net  sales  .of  securities  to  all 
I  time  Prices  and  Trade  Board  would  have  prosecuted  this  man,  landed  ctuntries  were  $1  47,800,000  com- 
hlm  in  the  kitiik  and  thrown  Ihe  key  away,  if  hv  that  time  he  would  pared  wMth  $81,300,000  in  the  cor- 
I  have  any  customers  left  at  all.  responaing  period  of  1  944. 

;  The  statement  as  ftnaliy  and  correctly  drafted  looked  like  this;  Sales  of  securities  to  all  coun- 


Sales 

Purchases 

Less  merchandise  used  b.v  owner 


Cost  of  inercliandise  sold 


Plan  for  the  things  you  vyant 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERAAANENT 

Mortgage  Corporation 


Head  Offke;  320  Boy  SI.,  Teronte 
Aitels  Exceed  $64,000j)00 


Gross  Profit 

Total  Kxpenses  less  Proprietor's  Rent 
Net  Profit 


responaing  period  of  1  94  4. 

r  drafted  looked  like  this;  Sales  of  securities  to  all  coun- 

$14,482.00  tries  in  Scntcnilier  were  valued  at 

19.:Mi4.6ii  $19,600,000  hs  compared  with 

1.100.00  $29,300,00(1  in  the  preceding 

- —  month  and  $1  1,660,000  in  the  coi- 

_  1  2.164.00  lesponding  month  of  la.st  year. 

-  Durir.g  the  first  nine  mcnlhs  of 

2.318.00 — 16%  the  cnrccnl  ye.sr.  s'ale®  aggregated 
1.100.00  $27,8.700,000  HR  compared  wiili 

$  1.218.00  $164,300,000  in  (he  similar  neri<  d 


The  tax  he  saved  was  considerable.  Mv  fee  was  not  bein.g  based  of  1  94  4.  Purchasv®  of  sei-urities 


merely  on  the  iirofessional  services  performed. 

<7uiicliisioiis 

1.  Begin  I'j  think  now  in  terms  of  next  .Vpril. 


from  other  cnnnlri°s  in  Septem¬ 
ber  totalled  $13. 006. 000  as  com¬ 
pared  wiih  $8,900,000  in  Aurust 


I  2.  In  medicine  we  ponder  the  prclilems  of  prevention  rather  than  and  $8,200,000  .t  year  ago.  and 
I  cure.  Why  not  apply  the  same  technique  to  your  business'’  the  total  for  the  nine  months  eiul- 

I  3.  If  you're  going  to  the  tax  department  for  advice,  get  there  no  fd  September  vvi*;  v  i  r.o.ooo.ooo  as 
j  later  than  March  1st.  loniiiared  with  .tS9.n()0,60((  in  the ' 

I  4.  Do  not  regard  the  fee  paid  for  compplenl  assistance  as  super-  same  period  of  1914.  i 

I  fliious  like  “earrying  coal  to  Newcastle"  or  "throwing  perfume  on  — - - —  I 

the  violet.  j  MONTHL.XL  <  i  RB  XIKMBER  j 

All  questions  should  be  addressed  to:  Income  'I'ax  Specialist.  |  M.  H.  McClur\  of  31.  H,  McChira 
Financial  Times,  252  Notre  Dame  West,  Alontreal,  Queliec.  Kindly  |  &  Company,  Toronto,  was  this  ^ 
enclose  a  self-addressed,  stamped  envelope.  I  week  elected  a  ii’‘'mber  of  the' 

I  A  Merry  Christmas  to  all.  Montreal  Curb  Market. 


Branch*s  in  South  Amoriea 

®  Argentina  — Buenos  .\jres — 3 
branches. 

Brazil — Pernambuco  (Recife), 
Rio  de  Janeiro,  Santos,  Sao 
Paulo. 

Britiih  Guiana  ticurgctowii. 
New  Aiuslcrdam. 

(t)  Calombla —  Barraiiguilla. 
Bogota,  Cali.  Cartagena. 
Manizales,  Medellin, 
tsy  Bam — Lima. 

(.»)  Umguay — Monlev  ideo. 

(1)  Vanazualo — Caracas.  Ciudad 
Boliv  ar,  Maracaibo. 

• 

Pbactical  Help 
FOR  Foreign  Tbauerr 
Coll«ction>— commercwl  Irtten  of  credit 
— credit  reporte — marie  information — 
aaaial  ance  in  eatabliahing  deairabla  trada 
coonectiona. 


I 
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Potato  Dehydration 

IPIant  Will  Reopen 


SEE  MARKETS  FOR 
PRODUCTS  OF  N.B. 
IN  GREAT  BRITAIN 

Favorable  Report  Made  to  Gov¬ 
ernment  by  Mission  Headed 
by  Dr.  Rowley 


STATEMENT  BY  PREMIER 


Special  Correspondence 
Saint  John.  —  A  two-inan  dele¬ 
gation  from  this  province  to  the 
I'niled  Kinsdoin,  consistiiiK  of  l>r. 
tiarry  J.  Rowley,  chairman  of  the 
\ew  Brunswick  Resources  Devel¬ 
opment  Board,  and  T.  S.  Moffat, 
wood  produce  devclopmciit  en- 
Kineer  of  the  board,  has  .iust  re¬ 
turned  and  briu!;s  hack  word  that 
a  ready  market  for  many  New 
Brunswick  prod’ieis  appears  to  be 
in  prospect  in  (ireat  Britain.  The 
dele.uation  -carried-  out  what  Is 


reconnaissance 
Knglarid  and  Scot- 


descriiied. 
trade  sur\ey 
land. 

A  slalemeut  .  issued,  followins 
the  return  of  the  delefiatlo.u.  says 
that  the  niaiti  tttirposes  of  the 
mission  were  to  e.xitlore  the  indus¬ 
trial  needs  of  Britain  wnich  misht 
he  met  in  part  by  shipments  from 
this  province,  to  learn  in  what 
other  respects  New  Brunswick 
cotild  contintte  to  serve  to  mutual 
commercial  advant.age-  io  discover 
whether  theie  wete  any  new  mar¬ 
kets  for  an.v  of  New  Brtiuswicks 
undeveloped  resonrces  and  to  look 
into  the  matter  of  importation  of 
goods  from  Britain. 

The  procurement  of  New  Brun¬ 
swick's  imnoii  veauirements.  such 
as  marhineiy  for  woodworking  and 
the  chemical  industry  generally 
held  an  important  place  in  the  In- 
fiuiries  made  bv  Dr.  Rowley  and 
Mr.  Moffat.  The  trip  was  designed 
also  to  determine  in  some  measure 
the  nature  of  representation  that 
might  be  justifiable  in  London  to 
supplement  what  Canada  House  is 
doing  and  what  is  being  done  by 
the  trade  commissioners  elsewhere 
in  Britain 

The  Premier  w-ished  to  know  If 
there  was  something  in  addition 
that  the.  provincial  government 
could  do  which  would  assist  New 
Brunswick's  possibilities  in  British 
markets. 

,\rtioii  is  Promise*! 

A  definite  opinion  e.vists  on 
these  points,  Mr.  JIcNair  said,  as  a 
result  of  the  information  brought 
back. by  Dr.  Rowley,  and  necessary 
action  would  be  taken  at  the  ap¬ 
propriate  time.  This  trip  w-as  be¬ 
ing  looked  upon  as  only  a  fore¬ 
runner  of  others  of  a  more  specific 
nature  to  follow-. 

In  general.  Dr  Rowley  reported 
on  his  return,  he  was  favorably 
impressed  with  the  results  of  the 
trip.  ‘T  have  as  full  an  assurance 
as  one  might  gain."  he  said,  “that 
interest  in  the  possibilities  of  trade 
with  New  Brunswick  definitel;. 
exists  in  Great  Britain  " 

Salmon  and  Electricity 

IVhile  in  Edinburgh  Dr.  Row-ley 
spent  seveca!  days  with  the  North 
Scottish  Hydro  Electric  officials 
and  learned  a  great  deal  about  the 
power  developments  now  in  oper¬ 
ation  or  projected.  'He  was  pleased 
tc  observe  the  great  -simHarity 
e.xisting  between  New--  Br^uriswlck' 
and  Scottish  proposals  ’  for  addi¬ 
tional  power.  Scots,  like  New 
Erunswickers.  he  pointed  out. 
were  fond  of  salmon  fishing  and 
beautiful  scenery,  and  at  the  time 
he  was  In  Britain  much  argument 
pro  and  con  was  being  conducted 
in  the  Houses  of  Parliament  In 
London  on  these  points  as  they 
affected  power  development. 

it  would  appear,  he  said,  from 
years  of  e.xperience  in  the  oper¬ 
ation  of  power  plants  on  salmon 
streams  that  Scottish  fislTery 
authorities  believe  the  problem  of 
passing  large  fish  up  and  down 
.=tream  and  the  passage  of  young 
fish  down  the  rivers  has  been  satis¬ 
factorily  solved  by  Scottish  engin¬ 
eers.  He  was  more  than  pleased 
to  learn  that  the  means  which  had 
proved  so  necessary  in  Scotland 
were  the  very  ones  which  the  Re¬ 
sources  Board  had  recommended 
to  the  provincial  government  for 
consider.ation  when  studying  power 
development  potentialities  In  New 
Brunswick. 

A  two-day  stay  in  Aberdeen  also 
was  fruitful,  said  Dr.  Rowley. 
While  there  much  assistance  was 
afforded  by  Sir  Andrew  Lewis  and 
the  resident  government  fishery 
inspector,  who  enabled  the  board 
chairman  to  obtain  a  fair  insight 
into  fish  processing  methods  in 
that  famous  fish  production  centre 
-  -the  handling  of  fish,  from  traw¬ 
ler  to  dock,  and  the  sale  of  same, 
and  the  smoking  of  haddock  and 
herring  by  the  employment  of  peat. 

Output  Of  Electricity 

For  October  Declines 

Ditawa— Central  electric  stations 
in  Canada,  produced  3,309,021.000 
kilowatt  hours  in  October,  com¬ 
pared  with  3,482,045,000  in  Oc¬ 
tober,  1944,  the  Dominion  Bureau 
of  Statistics  reports.  A  decrease  in 
primary  power  from  3,107,635.000 
to  3,762.459,000  kilowatt  hours 
w-as  reported,  but  power  sold  on  a 
.secondary  basis  increased  from 
374,410.000  to  546,562,000  kilo¬ 
watt  hours. 

During  the  first  10  months  of  the 
year  production  amounted  to  33,- 
574,912,000  kilowatt  hours,  com¬ 
pared  with  33,669,980,000  in  the 
jieriod  of  1944. 

U.S.,  Canada  Sell  - 
LocomoHves  In  France 


Philadelphia.  —  Krance  is  ex¬ 
pected  soon  to  purch|tse  500  loco¬ 
motives  from  U.S.  builders  at  an 
approximate  cost  of  155,000,000'. 
In  addition,  according  to  Washing¬ 
ton  advices,  the  French  buying 
mission  is  negotiating  for  the  pur¬ 
chase  of  140  locomotives  from 
Canadian  builders,  contingent  upon 
establishing  a  credit  with  the  Can¬ 
adian  Government.  This  contract 
will  approximate  118,000,000. 


Special  Correspondence 
Saint  John.  —  A  few  weeks  ago 
it  was  announced  that  the  potato 
dehydration  plants  in  the  Maritime 
Provinces  would  he  closed,  as  with 
the  end  of  the  war  the  .ereat  need 
foi-  this  product  had  ceased.  As  a 
result  several  hundred  people 
were  out  of  employment.  It  is  now- 
announced  that  the  plant  at  Hart- 
land,  N.B.,  has  been  requested  by 
the  special  products  board  at  Ot¬ 
tawa  to  reopen  and  finish  the  con¬ 
tract  for  1945.  It  is  proposed  to 
reopen  the  plant  early  in  January 
and  continue  operations  ttntil  May. 
While  there  ha.s  not  been  any 
t.ffii-ial  aniiotineemcnt  to  the  effe(J. 
there  seetii^  to'  be  a  belief  that  the 


other  plants  in  the  Marltlmes  will, 
also,  be  reopened. 

It  is  known,  however,  that  tpe 
Canada  Foods  Products  Dimited 
plant  at  Kentville,  N.S.,  has  been 
asked  to  complete  Its  contract. 
Tliat  plant  was  closed  down  in 
November  when  some  32  per  cent 
of  a  contr-act  for  4,000,000  of  de¬ 
hydrated  produce  was  cancelled. 

Sherwin-Williams  Co. 

Expands  Facilities 

■While  some  Govtrnment  con¬ 
trols  have  been  re'axed,  the  sup¬ 
ply  situation  in  general  has  never 
been  so  tight  as  it  is  now,  D.  A. 
Whittaker,  presi-Jent  and  man¬ 
aging  director  of  The  Slierwin- 
Williams  Co.  of  Canada,  Ltd..  tfHd 
shareholders  at  annual  meeting. 


Despite  wartime  difficultie.s,  he 
said,  company  was  able  to  produce 
enough  goods  to  show  another  new 
sales  record  but  yet  came  nowhere 
near  meeting  demand  for  its  pro¬ 
ducts. 

During  the  current  year  the 
company  will  spend  on  plant 
modernization  and  c.xtenslon  ap¬ 
proximately  511,000,000.  wtiile 
about  *250,000  was  expended  for 
these  purposes  during  tlie  year  just 
ciosed. 

In  replying  to  a  question  con¬ 
cerning  possibility  of  an  increased 
dividend  on  common,  Mr.  Whitta¬ 
ker  said  that  the  apparent  need 
to  conserve  working  capital  posi¬ 
tion,  both  by  re-ason  of  greatly  in¬ 
creased  sales  volume  and  the  .sub¬ 
stantially  larger  amounts  required 
for  warehouse  inventori js,  as  well 


as  plant  e.xpansion  program,  madt; 
it  expedient  to  defer  this  matter  for 
the  time  being. 


ConfinenUl  Coal's 

Production  At  Peak 


Toronto.  —  Continental  Coal 
Corp.  advises  VTneent  Mining 
Coi'i).,  parent  company,  that  pro¬ 
duction  operations  during  October 
and  November  reached  all-time 
records. 

Wide  distribution  of  company’s 
product  is  being  effected  In  West¬ 
ern  and  Central  Canada,  as  part  of 
the  general  effort  to  alleviate  cur¬ 
rent  coal  crisis.  Additional  shifts 
have  been  added  and  the  tippling 
plant  recently  installed  is  working 
to  capacity.  , 


Greeushields  &  Co  Inc 


Investment  Dealers 


507  Place  cl'.4ruie8, 
Montreal 


QUEBEC 


SHERBROOKE 


Canadian  Car  &  Foundry  Company,  Limited 

And  Wholly  Owned  Subsidiary  Company 
THIRTY-SIXTH  ANNUAL  REPORT,  1945 


CONSOLIDATED  BALANCE  SHEET 

at  September  30,  1943 

(EXPRESSED  nv  CANAniA.M  DOLLARS) 


ASSETS 


CLTIRENT  ASSETS  I 

Cash  on  hand  and  with  bankers .  S  750,259.45 

Investment  in  United  States  Government  Bonds 

(Market  value  S261 .318.75) .  253,000.00 

Accounts  Receivable  fless  reserve) .  5,970,025.32 

Stocks  of  manufactured  and  partly  m^ufactured 
products,  materials  and  supplies,  certified  by 
responsible  officiate  of  the  Company,  valued  at 
cost  or  market  prices,  whichever  were  lower, 

(less  reserve)  also  expenditure  on  government 

contracts  less  relative  progress  billings .  9,166,657.86  816,139,942.63 


DEFERRED  CHARGES. 


IN4  ESTMENT  IN  AND  ADVANCES  TO  PARTLY 
0\INED  SUBSIDIARY  COMPANY  i 


Investment  at  cost . 
Current  account , . . 


INVESTMENTS  IN  OTHER  COMPANIES,  at  coeti 


Central  Aircraft  Corporation . 

Canadian  Car  Munitions  Limited . 


470,625.00 

5,417.85 


75,000.00 

LOOO.OO 


317,880.52 


476,042.85 


76,000.00 


CAPIT.4L  ASSETSi 

Land,  Buildings,  Machinery  and  Equipment  at 
depreciated  reproductive  values  as  appraised  in 
1930  by  the  Canadian  Appraisal  Company, 
Limited,  plus  the  cost  of  subsequent  additiona 
(net). 

Land . . . 

Buildings,  Machinery  and  Equip¬ 
ment .  118,236,596.29 

Ltit:  Reserve  for  depreciation  pro¬ 
vided  since  above  date . .  4,354,700.13 

Ejqjenditure  re  War  Contracts  sub¬ 
ject  to  Special  Depreciation _  $  5,991,279.97 

L«*s.‘ Special  Depreciation  thereon  5,891,704.91 


DEFERRED  ACCOUNT  RECEIV  ABLEi 
Refundable  Portion  of  Excess  Profits  Taxes . 


..  $  1,851,116.57 


13,881,896.16 


99,575.06  15,832,587.79 


962,744.63 
133.805,198.42 


Approved  on  heKtli  of  ths  Beard; 

V.  M.  DRURY,  Director 

W.  F.  ANGUS,  Director 

December  14tr,  1945 


A.  HODGKINSON, 

Comptroller  and  Treasurer, 


CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  AND 
EARNED  SURPLUS  AT  SEPTEMBER  30,  1945 


Combined  net  operating  profit  for  the  fiscal  year  ending  September  30, 

1945,  before  taking  into  account  the  items  shown  below . 

Ann:  Income  from  Investments . .  —  i  —  —  — 


S  5,711,118.58 
51,112.71 
$  5,762,231.29 


14.1.105.6.1 


Total  Revenue. 

Deduct: 

Fees  of  Directors  and  Executive  Committee . .  $  10,015.46 

Compensation  of  Officers . . . . . .  _  124  711  81 

LegalExpenses . . . . .  10, ’378.38 

Profit  f<xr  the  fiscal  year  before  charging  Depreciation  and  providing 

for  Income  an^  Excess  Profits  Taxes ... ... ... ...  „ ...  . .  $  6,617,125.64 

Deduct:  Depreciation: 

Property  written  off  during  the  year . .  .  $  41 .294.31 

Normal  Depreciation . .' . . 655!264!82 

Special  Depreciation . . .  ]  ,3i2.’874.’99  1 ,909,434. J 2 


Balance  of  Profits. , 


Deduct: 

Provision  for  Income  and  Excess  Profits  Taxes  including  the  refund¬ 
able  portion  of  the  Excess  Profita  Taxes,  vi*.:  1328,750.00 . 

Net  Profit  for  the  Fiscal  Year... . . . . . .  ... 

Deduct: 

Provision  for  Preference  Shares  Sinking  Fund  Requirements . . 

Surplus  at  September  30,  1944 . . . . . 


$  3,707,691.52 

2,490,200.00 
S  1,217,491.52 

76,443.6.5 


Deduct: 

Prior  vears’  adjustment  re  Income  and  Excess 

Profits  Taxes . . . 

Par  value  of  1,475  Preference  Shares 
purchased,  redeemed  and  cancelled, 
in  excess  of  Sinking  Fund  require¬ 
ments,  transferred  to  Capital  Surplus  $3fi,875.»K) 
Premium  paid  on  above .  7,635.63 


$  1,141,047.87 
7.087,163.48 

t  8,228,211.35 


9136,866.09 


44,510.63  181,376.72 


Deduct: 

Dividends  declared  and  paid: 

92.10  per  share  on  Preference  Shares. 
90.76  per  share  on  Ordinary  Shares. . . 


9  8,046,834.63 


9571,001.19 

274,350.00 


845,351.19 


Balance  op  Surplus  at  September  30,  1945 9  7.201,483.44 


LIABILITIES 


CURRENT  LIABILITIES! 


Accounts  Payable  and  Payrolls .  9  6,102,029.79 

Provision  for  Income  and  other  Taxes .  2,213.990.50 

Dividend  Payable .  140,434.84 

Amount  due  re  exchange  of  old  Preference  Shares.  31,867.35  9  8,488,322.48 

. .  301,000.00 


OPER.ATING  AND  MISCELLANEOUS  RESERVES . . 

CAPITAL  STOCK: 

Preference — Cumulative  Participating  (Redeem¬ 
able  at  $35) — Div.  $2.10. 

Authorized  and  issued  280,(X)0  shares  of  $25.00  ea.  9  7,000,000.00 
Less:  Purchased  re¬ 
deemed  and  can¬ 
celled . . . .  10,008  shares  of  $25.00  ea.  250,200.00 


Outstanding . 269.992  shares  of  $25.00  ea.  9  6,749,800.00 

Ordinary: 

Authorized:  645,800  shares  of  no  par  value 
Issued:  365,800  shares  of  no  par  value . . . 


9,145,000.00  15,894,800.00 


Note. — Of  th®  above  mentioned  ehares,  12,497  cumulative 
participatiiig  (redeemable)  Preference  and  63,290  Ordinary 
are  hpld  for  exchange  of  12,497  o!dt7%  cumulative  and 
participating  Preference  Shares  and  63,29(»  shares  of  the 
old  ordinary  stock,  respectively!  pursuant  to  arrangement 
dated  December  1,  1942. 


SLTIPLUS  ACCOUNTS! 

Cimital  Surplus— Properties 
Per  attached  statement . 


9  706,647.87 


Coital  Surplus— Preference  Stock  Redemption 


Per  attached  statement .  250,200.00 

EARNED  SURPLUS — Per  attached  statement., .  7,201,483.44 

9  8,158,331.31 

Refundable  Portion  of  Excess  Profits  Taxes. . .  962,744.63 


9,121,075.94 


Contingent  Liaeiutt — A  iuit  ha»  been  entered  egeinst  the 
Agency  of  Canedian  Car  and  Foundry  Company,  Limited,  by  the 
Estate  of  W.  W.  Butler,  a  former  President  of  that  Company,  for 
additional  compensation  in  the  amount  of  $1,168,000.00.  The 
Company  does  not  admit  liability  w  respect  of  such  claim  and 
the  advice  of  counsel  it  is  being  oonmsted. 


933,805.198.42 


Submitted  with  our  Report  to  Shareholders 
of  December  5th,  1945. 

PRICE,  WATERHOUSE  &  CO., 

Auditors. 


Notes  to  Financial  Statements 


RENEGOTI.ATION  OF  GOVERNMENT  CONTRACTS: 

The  profits  of  the  Company  for  the  years  1940  to  1945  resulting  from  war  contracts  may 
be  adjusted  as  a  result  of  renegotiation  proceedings  on  an  overall  basis  presently  being  carried 
on  by  the  Department  of  Munitions  and  Supply.  No  specific  reserve  has  been  provided  to 
take  care  of  the  net  effect  of  such  adjustment  of  profits  as  may  result  from  these  renegotiations. 
It  should,  however,  be  noted  that  the  refundable  portion  of  excess  profits  taxes,  which  may 
be  affected  by  any  reduction  of  profits,  has  not  been  included  in  the  earned  surplus  and  might 
be  considered  as  being  equivalent  to  a  reserve  for  renegotiation. 

BASIS  FOR  DOMINION  INCOME  AND  EXCESS 
PROFITS  TAX  PROVISIONS: 

The  final  liability  for  these  taxes  in  respect  of  the  years  subsequent  to  1942  has  not  ye* 
been  determined  but  it  is  believed  that  ample  provision  has  been  made  therefor. 

CAPITAL  ASSETS: 

The  net  value  of  buildings,  machinery  and  equipment  subject  to  future  depreciation  for 
income  tax  purposes,  which  was  shown  on  previous  balance  sheets  in  approximate  figures, 
has  now  been  finally  determined  by  the  Income  Tax  Department  to  September  30,  1942, 
at  96,782,254.49;  to  this  figure  should  be  added  tlie  net  additions  to  asset  and  reserve  accounts 
for  the  years  ending  Septcmlier  30,  1943,  to  1945,  resulting  in  a  net  value  of  buildings,  mach¬ 
inery  and  equipment  subject  to  future  depreciation  for  income  tax  purposes  at  September  30, ' 
1945,  of  97,673,596.34. 


AUDITORS’  REPORT  TO  SHAREHOLDERS: 

We  have  made  ah  examination  of  the  books  and  accounts  of  the  Canadian  Car  &  Foundry 
(x)mpany,  Limited,  and  its  wholly  owned  Subsidiary  Company  for  the  year  ending  September 
30,  1945,  and  have  obtained  all  the  information  and  explanations  which  we  have  required. 

We  report  that,  in  our  opinion,  the  attached  Consolidated  Balance  Sheet  at  September 
30,  1945,  when  read  with  the  notes  appended  thereto,  is  properly  di'awn  up  so  as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  combined  affairs  of  the  Canadian  Car  &  Foundry 
Company,  Limited,  and  its  wholly  owned  Subsidiary  Company,  after  making  provision  of 
91,868,139.81  on  account  of  depreciation  for  the  year,  according  to  the  best  of  our  information 
and  the  explanations  given  to  us  and  as  shown  by  the  books  of  these  companies. 

In  accordance  with  the  provisions  of  Section  114  of  the  Companies  Act  1934,  we  also 
report  that  the  profits  of  a  partly  owned  subsidiary  company  have  not  been  included  in  the 
attached  accounts,  but  have  been  carried  forward  on  the  books  of  the  subsidiary  company. 

Price,  Watebbudsx  A  Co., 

Auditors. 


Montreal,  Decemoer  5, 1945. 
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THE  FINANCIAL  TIMES,  DECEMBER  21,  lf45 


CAN.  IND.  ALCOHOL 
PASSES  REPORTS, 
REELECTS  BOARD 


General  Manager 


S.  CANADA  POWER  MORE  EXTENSIONS 
EARNINGS  EXPAND  ,  ARE  PLANNED  BY 

Gain  in  November  Waa  Second  B.C.  PACKERS  LTD. 


Minority  Group  Withdraws 
Amendments  as  Directors 
Clarify  Moot  Points 

SUBSIDIARIES  DISCUSSED 

At.  the  annual  shareholders' 
meeting  of  Canadian  Industrial 
Alcohol  Company  Limited,  in 
Montreal,  reports  and  financial 
statements  of  the  company,  after 
considerable,  discussion,  were  ap¬ 
proved,  and  directors  re-elected. 

Representing  a  group  of  minority 
shareholders,  V.  G.  Gardiner,  K.C,, 
of  Toronto,  introduced  two  amend¬ 
ments  to  the  motion  for  adoption  i 
of  company's  report.  These  amend- 1  r  BI'RNS  LIN'D,  whose  '  ap- 
ments  called  for  clarification  oi  j  j, ointment  as  generai  manager  of 
certain  balance  sheet  items,  par- .  Comoany  Lim- 


Gain  in  November  Waa  Second 
in  Succession  Shown  for 
Current  Fiscal  Year 

Southern  Canada  Power  Co, 
Ltd  ,  reports  increases  both  in  gross 
and  net  earnings  for  month  of 
November  as  compared  with  cor¬ 
responding  month  of  last  year.  Im¬ 
provement  In  November  results 


tm 


Will  Spend  Total  of  $530,000  on  | 
Additions  and  Improvements 
Next  8  Months 

TO  LENGTHEN  SEASON 


responding  month  of  last  year.  Im-  Vnneotiver.  Carrying  on  its 

.  ,  v  1.-  noliev  of  plant  e.xpansion  which 

provement  in  November  results  *  •  ,  j  t-,  enn  nnn 

already  has  added  IS.fiOn.nno  to 
following  upon  increases  in  Octo-  npital  assets 

her  added  to  cumulative  gain  in  jn  the  six  years  ended  April  30. 
o.arnings  for  current  fiscal  year  194.1,  Britisli  Columbia  Packers, 
which  began  October  1st  last.  l.imiied,  aniiotinced  that  the  sum 

Figures  issued  by  company  of  $330,000  will  be  spent  on  new 
show  that  gross  earnings  for  Nov-  construction  and  deferred  plant 


iross  earnings  for  Nov-  construction 


ember,  at  I.HT.ITO,  Increased  by  I  maintenance  work  during  the  next 
$13.1,52  over  the  corresponding  eight  months.  More  than  $400,000 
BI'RNS  LIN'D,  whose  '  ap- 1  month  last  year.  Operating  and  |  of  tliis  will  be  for  shore  pstablv=h-  ' 
ent  as  .general  manager  of  j  maintenance  expenditures  likewise  j  ments  iin  the  ''.  aitcouver  and  Vic-i 
ivis  Le.ither  Company  l.im-  showed  an  increase,  being  $117.-|toria  armi:  an  1  $130,000  fori 


ticuludy  inventories,  and  details  i  announced  by  Auhre.v  Davis,  j  047  for  the  month  as  against  J  Prince  Rupert,  Namu  and  other 


legarding  i,ncome  and  e-vuenditures.  pcesident,  was  associ.ited  with  )$  1 0 1 .9  36  for  the  same  period 
Mr.  Gardiner  also  follovved  up  his  pyjpp,  Waterhouse  Sr  Co,  tor  l.vjyear  ago.  Taxes  were  down  $6.87 
questions  at  last  .vears  meeting  jpars,  and  since  1932  has  been  while  surplus  gained  $5,87,6. 

c’osely  in  touch  with  th°  operating.  |  ror  the  first  two  months  of  th 
_ _  T  i  marketing  and  financial  affairs  o^  ■  p„,.,.pf,t  fiscal  vear  gross  earning 


stake  in  Robert  McN'ish  *.  Com-  marketing  and  finar 
paiiy  Limited,  and  J.  M.  Douglas  ,,3,.,,  companv. 

&  Company  Limited,  subsidiary  _ _ _ _ 

rollowing  explanation  of  the  EsitlOfld  Mills  To 
points  at  issue  by  H.  C.  Hatch  and  Have  Pepfh  Plant 

L.  A.  lorsyth,  K.C.,  Mr.  Gardiner 

withdrew  his  amendments,  and  at  p  u  n  »  _ 

the  close  of  the  meeting  thanked  ,  ^’•'th.  n  .  — - 

the  Board  of  Directors  for  their  I’/’',® 

"very  acceptable  statenient,"  adding  ‘V  ^ 

the  hope  that  under  the  present 
management  current  year's  results 
w  ould  prove  even  more  satisfac- 

tory  than  those  recorded  for  year  of  blankets, 

ended  August  31.  1945.  Earlier  in  P  ans  for  erectior 
the  meeting  he  stressed  that  ha 

was  not  criticizing  the  manage-  Department 

ment,  and  that  is  long  as  company  eonstruction  will 
administration  was  in  the  interests 
of  all  the  shareholders  he  was  1  , 

fuisfied  with  the  statement  as  appro: 

published.  He  did  suggest,  how¬ 
ever.  in  the,  event  that  sale  of  the  _  _  ^ 

company  should  be  contemplated,  IVj w 
he,  on  behalf  of  the  minority  in-  1  VdAlDI 

ttrests,  wanted  more  detailed 

account  of  company  assets.  Both  < 

Mr.  Forsyth  and  Mr.  Hatch  declar-  r 

ed  that  to  the  best  of  their  know¬ 
ledge  no  proposal  for  the  sale  of 

the  company  had  been  made.  Receipts  of  the  fe 


For  the  first  two  months  of  the 
current  fiscal  year  gross  earning.s 
were  up  $18,49  1  from  correspond¬ 
ing  period  of  last  fiscal  year, 
while  operating  and  maintenance 


up-coast  points.  j 

•None  of  this  work  is  concerned 
with  the  company's  large  fishing  | 
fleet  on  which  there  will  he,  th"  1 
usual  maintenance  tliis  year.  When 
materials  are  available,  the  com-  ; 
pany  intends  to  engage  in  a  bousing 
program  in  connection  with  fish-' 


$30,834.  "" 


coast  and  im- 


"•••■  ••••'•  i  Taxes  for  the  period  were  $143,- 
j  473  as  against  $1  62,230,  a  decline 
Arrangements  :  of  $18,7.57.  Surplus  showed  an  in- 


have  been  comnl’ted  by  Esmond  crease 


Mills,  Ltd.,  blanket  manufacturers  |  The  compa 
of  Granby.  Quebec,  and  In  the ; 

I'nited  States,  for  the  location  here  1  Nesrmber: 
of  a  7  2-loom  plant  for  the  manu- |  <'ros«  rarn. 
facture  of  blankets.  j  *  'lain. 

Plans  for  erection  of  first  unit  i  jnt,  drp,  a  div 
of  the  plant  have  been  approved  I 
by  the  Department  of  Supply  and  ; 
construction  will  begin  in  the  Two  Mnnlh*: 


The  first  unit  of  the  plant  will  I  *  main.  220,779  los.gt.v  -f  30,8.14 
he  at  a  cost  of  approximately  $150,-  j  ^jv.  a.i'slova  24i!fi37  —  2.7i.'> 

000.  Sntplus  .  1.1,180  6.048  -  9,1.12 

November  Expenditures  of 
Federal  Gov’t  Up  Sharply 


leriod  wern  $143,-  P'''’''**  standard  of  acenmmoda- 
116’  230  a  decline  '  li”'*  ai'alloble  to  employees,  j 

ilns' Showed  an  in- i  R-  IHacMiilan,  president  of; 

;  rompany,  in  referring  to  the  im- ; 

V  ,  ,,  mediate  expansion,  said:  "M’hile  ; 

The  comparative  Dgiires  follow:  program  will  b."  hastened  to 

19^1>  1941  i-ba^uge  j  when  large  numbers  | 

117  170  .104  >88  — !.i  1S2  ' '''oloroos  are  returning,  of 
117!o47  iniiii.ir,  --ix!iii  |  far  greater  Importanro  is  the  addi-  j 
72.682  79..':.9  —  6,877  i  fional  annual  pavroil  it  will  ; 
119.946  WS7.1  -  927  !  crj.aip," 

7,79.1  1.920  ,1,875  |  Application  of  new  technique  In  | 

I  handling  sea  foods  and  the  ex-  , 

_ _  ,  '  tension  of  the  varieties  of  the  coni- 

229,779  198.94.1  -^30,8.14  ;  Pouy  s  coastal  fish  processed  is  ex- 
it.iUT.i  162,2.10  — 18.7.17  j  pected  to  lengthen  the  working  sea- 
"i-'isfl  ^V.’o48  "*  o'tiT  processing  plants  to  cover 

'^' _  ~  '  !  most  of  the  year. 

^  In  the  year  ended  April  30, 

MAM  1  9  45.  total  sales  of  the  parent  cora- 

8  Co  UX  patty  and  all  presently  owned  sub- 
__  _  sidiaries  reached  a  new  high  of  j 

CXa  A  Mw%1wr  '  over  $19,000,0.)0  and  the  salmon 
ijXlOX^/X^  j  pack  for  1  945  for  B.r.  is  well  | 
altove  last  year.  The  herring  catch  ' 
.  ,  •  I  !  *9  elso  above  that  of  a  year  ago. 


Tne  business  of  tliis 
Company  is  the  man- 
dsement  and  settlement 
of  Estates. 

We  have  the  neces¬ 
sary  trained  officials, 
the  proper  system  of 
accounting,  and  the  fin¬ 
ancial  responsibility 
which  this  important 
task  requires.  We  offer 
you  these  advantases 
for  the  protection  of 
your  Estate. 


72.682  79.',-, 9  -  6,877 
119.946  126,87.1  --  927 


627., 154  6il,-,.86n 


WHY 

A  CORPORATE 
EXECUTOR! 


Here  are  some  reasons  why  you 
should  appoint  the  Trust  Company  an 
Executor  of  your  Will. 

1.  Personal  Executors  die,  often  in  the 
midst  of  administering  an  Estate.  That 
means  trouble,  delay  and  almost  certain 
loss.  The  Trust  Company  is  perpetual.  If 
one  of  its  officials  dies  the  others  continue 
his  work  without  an  hour's  interruption. 
The  Trust  Company’s  work  is  organized 
and  systematic. 

2.  The  Estate  s  affairs  are  a  side  issue 
with  the  friend  or  relative.  They  are  the 
most  important  business  of  the  Trust  Com¬ 
pany. 

3.  You  forgive  the  shortcomings  of  the 
friend  or  relative.  You  hold  the  Corpor- 
poration  to  strict  account.  The  Trust  Com¬ 
pany  having  more  at  stake  is  more  careful. 

4.  Friends  and  relatives  frequently  "tahe 
sides  ’  in  disputes  among  dissatisfied  heirs. 
The  Trust  Company  never  does.  It  must  be 
impartial. 

5.  The  friend  or  relative  is  often  hard  to 
find  and  busy  with  other  affairs  when  he 
is  needed.  The  Trust  Company  is  always 
in  town  and  always  ready. 

6.  Few  friends  or  relatives  Fnow  much 
about  income  bearing  securities  or 
properties.  The  Trust  Company  handles 
them  every  day. 

7.  The  accounts  of  individual  Executors 
are  often  loosely  kept.  They  sometimes 
depend  upon  their  memories.  The  Trust 
Company  must  keep  full  and  accurate  ac¬ 
counts.  Our  auditors  see  to  that. 


'  i'-  V'*'' 


For  these  reason?, 
among  ethers,  you 
should  appoint  a  Cor¬ 
porate  Trustee. 

Montreal  Trust  Com¬ 
pany  has  all  the  neces¬ 
sary  qualifications  and 
the  experience  to 
handle  your  Estate 
satisfactorily. 

We  invite  consulta¬ 
tion,  which  IS  strictly 
conhdential  and  with¬ 
out  charge. 


EXECUTORS  AND  TRUSTEES 


thircompany  hid  bpen  made.  I  Receipts  of  the  federal  treasury  j  expenditure!:  on  Aeter,ins'  Affairs!  "  _  _ _  ;  _ 

As  Mr.  Gardiner  was  nominated  I  for  month  of  November,  arcording  i  ’’P  9t.  $29,257,104  from  R 

to  the  hoard  of  dirertors,  it  was  I  to  official  statement  issued  by  1  u  _  i 


I'’'?,"*!  Comptroller  of  the  Treasury,  show- 

ballot,  ihp.  former  Hgbt  dii’pcfors  i  ^  ^ 


\vpre  TP-eloct.'^d 
majority. 


‘  I  War  expenditures  are  shown  I 
Comptroller  of  the  Treasury,  show-  js;  nililion  higher  at  $137.-| 

ed  a  moderate  expansion  as  com-  568.505  but  it  is  pointed  out  In 


Suit  S«t  For  March  1 8 


511  PLACE  D'ARMES,  MONTREAL 


STEADY  EARNINGS 

FOR  CANADA  DRY  1  crease  of  atio’it  $19,5  million  over  |  for  production  purposes.  DIsburse-j 

_  I  figure  for  November  l.ist  year.  Kx- ;  ments  uud'’r  Miittt.il  .Aid  were  up 

U  P  •  ft  J  jclse,  sales  taxes,  et.-:..  were  up  near- I  over  $35  million  at  $45,686,748. 

ro*t*wai“  iLxpanMon  Underway  Jy  $8  millinn  at  $33,336,052;  excise  j  For  8  months  to  November  30th 
With  6  Additional  Plants  duties  yielded  about  $5.4  million  I  Ibis  year  aggregate  receipts  were! 

Projected  more  at  $19,269,324;  while  cus-  lower  by  about  $86  million  than 

_  toms  duties  increased  about  $2,-  for  same  period  last  year  at  $1.- 

Canada  Drv  Ginger  Ale.  |nr..  and  $.5,586,739.  Income  and  71  4.039,7,80.  Income  and  e.p.  taxes 

subsidiaries  report  net  income  of  profits  tn.xes  hronght  in  yielded  $61.5  million  less  at  $1.- 

$1,413,573  after  preferred  stock  titan  $7  million  less  at  $90,.  003.701,431  and  excise,  sales  taxe,s 

dividend  requirements,  equal  to  revenue  from  sundry  de-  about  $66.5  million  leas  at  $356,- 

$2.30  a  common  share,  for  the  fis-  PorilJionls  was  $2,150,000  greater  829.1  09.  Receipts  from  excise 

cal  year  ended  September  30.  1945.  ***  $7,786.6,57;  and  special  receipts  duties  were  about  $25  million 

This  compares  with  $1,411,929  or  about  $8  million  greater  at  greater  at  $124,024,936. 


pared  with  same  month  last  year  |  statement  that  actual  war  expen-  . 
hut  total  expenditures  were  upjditures  In  Noiember  1944  amount-  '** 
widely — reflecting  adhistnient  in  |  ed  to  $325,1  60,412  and  that  re- 
November  1  944  figure  of  net  w'ork- |  duction  of  $244,372,330  represent- 


Toronto.  —  The  long-pending  i 
lawsuit  filed  by  the  Chemical  Re- 

search  Gorp.  and  Gyro  Process  Co.  motive  Co.,  the  former  licensing!  of  4.165  prelerencc  shares  of  com-,a.ud  haa  deposited  $364,979.94,  ac- 


F;.dera1  r.gent  and  stockholder  of  the  Gyro  pany  had  been  received  for  con- j  cordingly. 


ing  capital  advances. 


led,  in  the  main,  liquidation  from 


Total  receipts  for  month  are  |  April  1st  1  944  to  November  30th 


re))orlcd  at  $174,66  2,13  3, 


194  4  of  working  capital  advances 


Court.  Detroit,  Mich.,  against  the  Process  Co,,  which  Is  90%  i 
Aiiierican  T.»oromotlvp  Co.,  has  i)y  Chemical  Research  Corp. 
been  definitely  set  for  trial  on  - 

''Thfs’$’5,0oid.00  suit  is  for  M.4SS$;r  SM.6RKS  CDNVKRTM* 
damages  claimed  to  have  been  suf-  Announcement  is  made  by 


owned  version,  and  in  excliaiige,  8. -330 
I  common  shaies  were  issued. 


4  .f.R.  KXKIU  l.‘4K.S  4>l'TION 


Rl  FF.IDISO.V  GOLD 

A  shaft  .sinking  .ioh  for  Buffa- 
dison  Gold  Mines,  the  property  a.r- 


damagps  claimed  to  have  been  suf-  Announcement  is  made  by  Mas-  elected  to  take  up  its  option  i 
fered  as  a  result  of  alleged  breach  sey  Harris  Co.  Limited,  that  dor-  puicha.'e  at  $2  eacit  1  82.489.9 
of  contract  by  American  Loco-  Ing  month  of  November,  a  total  abates  of  Soo  Line  comnioit  sloe 


New  5'ork.  -  -  The  C.P.R.  has  j  qtilred  from  .'fadison  Gold,  is  said 
elected  to  take  up  its  option  to  I  pioitoeed.  Noianda  and  Anglo- 


Hiiionian  bava  provided  fiinds  wit'i 
Buffalo  Canadian  .Associated. 


$2.30  a  common  shiire  in  the  pre-  ■»'  ■•""e 
vious  year.  Net  sales  were  $32,-  Ordin 
479.067  compared  with  $31,508,-  ember 
266  a  year  ago.  Taxes  on  income  Rt'caier 


$1  2.668.536. 

Ordinary  expepdiluri 


Aggregate  expenditures  for  8 
for  Nov- 1  months  were  down  about  $389  mil- 


(-^3.nC6r  has  its  hopeful  side! 
starts  small,  as  a  malignant  growth  of  cells  at 


nearly  $55  million  I  lion 


$2,810,625,854 


266  a  vear  ago.  Taxes  on  income  I  Rfcaier  than  figure  for  same  dinary  expenditures  were  $250  mil- 
trytaled’$1.972,692  against  $2.526,- j 'nfntli  last  year  at  1131,863,152.  I  lion  greater  at  $709,288,900  with 
954  in  the  previous  year.  j  inieiest  on  debt  was  about  $6.5  j  National  Health  and  Veterans’  Af- 

In  reporting  to  stockholder.=.  R,  !  million  gteat"r  at  $58, 230, 0_05 :  i  fairs  departments  principal  factors 
AV.  Moore,  president,  states  that  ail  |  dishurseinents  on  National  Health  |  .and  interest  on  public,  debt  over 
phases  of  the  operation  were  con- i  and  V.  pifare  were  up  at  $21.233,- j  $56  million  greater  at  $262,502,- 
siderably  affected  by  wartime  con- 1  $00  from  only  $1,454,019;  while  '  4  85.  Comparative  figures  follow: 
ditions  such  as  increased  transpor-  j  April  i.  ist.v 

tation  and  labor  costs,  shortages  of  i 

sugar  and  domestic  spirits,  and  re- 1  Noi,.t94.’<  Nov,.i944  ttn.i  tsov.  Nov.  an, 

strietions  upon  liquor  imports.  The;  (tnrcviscdi  ur.rfvisnlt  1944 

rompany.  however,  did  en.ioy  sub-  |  Receipts  ?  $  *  4 

stantial  increases  in  the  sales  of  j  Custom*  Import  Duties  .5  .iSf'.l.'tri  2,x.f,.4n2  82,.sr,t,pi7  96.991,6i3 

sparkling  water,  he  said.  |  F\ci*e  Duties  .  ...  I't.2ri9.:t2;i  i.3,8S.'),277  I2t.n24.n.36  99,276.,w 


The  ending  of  the  war  cabled  j  •• 

Canada  Dry  to  begin  carrying  out  ;  Post  Office  . 

its  long-deferred  program  of  post-  .Siiiulrj  Departments  . 

war  expansion.  Mr.  M,mre  points  . 

out'.  Construction  is  under  way  on  .special  Receipts  . . 

five  modern  bottling  plants  in  tliis 

countiT  and  one  in  Cuba,  and  work  ’’’'’•"I  jjj,hursnnenfe . 

will  begin  shortly  on  six  additional  tjrdinar.v  Kxpendiiure— ’ 

plants.  Four  existing  plants  pur-  ARriniliui*  . 

chased  during  the  vear  lirought  the  t''cn“ral'ii  ftfficp  . 

total  of  company-owned  factories  to  l^re^.'.rVnnlmrTsion'-. 

29.  Erlernal  Affairs  . . 

The  alcoholic  beverage  division  I'inanee  — 
is  preparing  for  the  addition  of  ''TavalTon^^lLirccmeni"''"  '' 

new  brands  and  the  expansion  of  Tnierest  on  !»ui)iif  iteiu  ! !  ! 

present  activities,  the  repoid  said.  I  tuher  DuliUc  ilebt  Charges 

Acquisition  of  the  agency  for  ex- 1  ’^’TrcaJurv 

elusive  distribution  of  Pedro  Suneranncatinii,  Hclirriupiit  Her 

Domecq  brandies  and  sherries  was!  efits  amt  Sundry  Pensions  . 
announced  earlier  this  year.  !  General  Kypenditure  tFinanre 

The  licensing  of  domestic  and,  Mis.?ll»ll"ms  Grants  and 

foreign  bottlers  to  produce  car-  irihuiion*  . 

honated  Canada  Dry  beverages.  .'li.scellanpous  Oflicrs  and  Com- 

though  handica.pped  in  the  past  by  suhstdirr to  ProvincPs  . 

shortages  of  marhinei*y  and  sugar.  Fishpcirs  . 

will  expand  as  soon  as  a  number  of  Governor  General  and  Lieutenant 

Mf  GoAfriiors  . 


lo  April  1, 1944 

M.vnttv  nf 

Month  of 

\ny.  30 

to 

Nov,.  1945 

Nov..  1944 

194.7  iNov  . 

Nov.  30, 

I  tiircvixcd  1 

ur.revisnll 

1944 

8 

$ 

8 

8 

h  .780.739 

2,8.17.402 

82,, 301 .017 

96.991,673 

I9.2ri9.;i2;i 

13,88.7,277 

121.024.0.36 

99,276.309 

33..’3H,052 

2  7,41.7,.743 

.3,70,82'I,1 08 

423,499,492 

90.084.195 

97.1,72,4.37 

1,003,701,431  l,(l6.7,242,.50fi 

.7.930.0'28 

,7,.587,013 

4fl.0t0.«8.1 

.39,10.V.79 

7.780,650 

.7.030,424 

19.20.5, 9r.1 

,32,398.548 

licensees  can  begin  operations,  Mr.  j 
Moore  said.  Some  relief  in  the  sugar 
situation  is  hoped  for  by  next  sum¬ 
mer,  enabling  present  bottlers  to 
increase  their  production,  particn- 
larly  of  Spur,  the  Canada  Dry  cola. 

An  issue  of  50.429  shares  of! 
$4.25  Cumulatice.  Preferred  Slock,  i 
sold  during  the  year,  provided  | 
funds  for  new  building,  and  expan- 1 
sion  of  both  the  carbonated  and| 
alcoholic  beverage  business.  Thi,s 
stock  W'as  first  offered  to  tile  com¬ 
mon  stockholders  of  the  company 
and  92.5%  of  the  entire  issue  was 
taken  under  the  warrants  granted 
to  them.  _ 

" —  *“  ] 
Acrounti*  and  Audit  R^rommanda- 
tions  of  thf  Brltinh  Committee  | 
Some  Aspertfl  of  Company  T.-aw  ^ 
Reform  I 

Measures  of  Central  Tendency  in  j 
Aceountinr  | 

Form  of  Financial  Statemente  j 

Depreciation  on  Real  Estate 
Income  Tax  Deductions  j 

Appeal  on  Expense  Disallowance  I 
Beneficiary's  Rifrht  to  Mine  Deple-  I 
lion  ' 

The  abcyi:e  are  features  in 
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I  Giilef  Elecloi'al  fifficer.  inc.  Elec. 

I  Civil  Service  CnmuiiMion  . 
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'  I''inHnce  — 

j  Gi>in|>eiisatioii  In  Provinces  re 

]  Tavalion  .Agreements  . 

InleresI  on  i'ublie  Delit  .  .  . 

I  oiher  PuliUc  ilebt  Charges 

j  Offlee  of  the  Comptroller  of  tlie 

j  Treasury  . 

I  Siiiieraiinnutioii,  Helirniient  Iten- 

i  efits  ami  Suiifiry  Pensions  . 

I  General  Evpenditure  (Finanre 

Oeparlmcnt  . 

Misvellaneous  (irants  and  Con- 

Irihuliuns  . 

.'ti.scellaneous  Oflices  and  Com¬ 
missions  . . 

Sulisiilies  to  Prosinces  . 

Fisheries  . 

Governor  General  and  Lieutenant 

Governors  . 

I  Insurance  . .  .. 

.Justice  . 

Labour  . 

Lneinpio}  iiient  Insui  ance  Ctun- 
niission 

Legislation— Houses  of  Parliament 

and  Library  . 

1  Mines  and  Resources 
I  .Mtinilions  and  Supply  tCoal  Sub- 
I  si.lies.  ftc.i 

I  NatioiiHl  Health  and  'Welfare  .. 

I  National  Revenue  . 

j  National  AA'ur  Services  . . 

Post  Office  . 

Privy  Council  . 

Public  Archives  . 

Public  Priming  and  Sationery 

Public  Works  . 

licfonsiriiction  . 

National  Bosearch  Council 
Royal  Canadian  Mounted  Police 

Secretary  of  Stale  • . 

Trade  and  Commerce  . 

rianspoit  . 

Maritime  Freight  Rates  Ad  . . 

\  elerans’  Affairs . 

Soldier  Settlement  anti  A  elerans' 
Land  Act  . . 

Total  Orilinary  tspeiiditure 
Capital  Expenditure — 

'Transport  . 
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12,66x1,5.16 

15n,.M|6.6»»K 

4.675,687 

*,646,6.1 Ill 
68.006.4(^9 

1,7.70,717.071 

44,001,20.3 

174.l:02.1.'t2 

15.7,182„385 

1,7!4,6.39,78fl 

1,800,.718,334 

6?»6.0f>| 

974,:i0t 

6.199,669 

6.0-8,920 

.30."41 

250,967 

241,8.70 

70.017 

11  ,.104 

3,112,4.70 

104,160 

39,717 

:;o.«l6 

.111.658 

.in4,r>.57 

169.544 

1.31  ,.770 

1.731,1,79 

1,407,590 

3.291,107 

.3,291.107 

6.7,170  242 

07,720,314 

:.S,210.005 

51,661,116 

262.502. 18.7 

266.125.241 

2,929,30:7 

1  ,,752,771 

8,010,857 

6.407,086 

4  4  (,03s 

232,741 

3.2,14,784 

1,8.36,020 

41,270 

::8.,762 

304,570 

314,156 

.77,042 

49, .340 

416,672 

372,201 

40.291 

287,202 

426,759 

5j,428 

57.90.7 

494.990 

510.249 

7,223,314 

7.221,9.72 

213,911 

208,879 

1.959,514 

1,207,067 

14.134 

13,8.78 

1.38,794 

137,678 

13,890 

13,1.79 

109.713 

106,434 

5.38.028 

477.941 

(.008,2.72 

3,722.084 

15.t,820 

132,714 

914,488 

835,100 

1.556, 191 

1,631,601 

11.0.7.3,741 

11,464,081 

,■'24,623 

71.746 

1.462.2, 33 

1.7.71,6.30 

1.171,850 

948.732 

8,l.V'j525 

7,761,18. 

181  418 

170,708 

1.431.3,2 

1, '>04,32.1 

2i.2;i:L-2rti» 

1.454,018 

112,1.76,328 

16,441.09: 

1.888.051 

1.793,39.) 

11,.358,711 

12,'J03,382 

0:i.89I 

51,1'62 

44.7,23.7 

;)97,125 

4,47.7.890 

4,318.117 

,1.1.166,795 

31,71 1 .99.7 

7.411 

6.7  7.t 

.1,5,484 

.73,817 

10,101 

9,09.1 

78,55.5 

80,0.19 

I2.07X 

11.676 

97,405 

1,34,943 

1.210.144 

1,131  507 

7.9*i5.7'.!5 

7,9'J7,2I.7 

KO.1^1 

2,286 

.764 ,509 

7.411 

.1jn.72$» 

.72,151 

8.79,66.7 

543,307 

0ii.1,62» 

0I3.1OO 

4.903,028 

4,902,704 

K0,66K 

725)9.1 

780,212 

.705,049 

5ilH.7;{! 

473,310 

4.499,860 

4,147,900 

fMJLSe:* 

947.4  42 

8.224.071 

8,1.54.718 

I.0>I9.0»4 

405.7.82 

2.471,505 

3,n7.7,.3,79 

29,2.77,104 

*>,084,886 

128,104,290 

38,723,707 

84.215 

1 22.5 12 

1.002.103 

804.486 

1.31.803,1.72 

78.20.7.719 

70!' ,228,889 

459,267,064 

275.07.3 

227.1.77 

2.495,282 

3,020.987 

402,702 

719,574 

.1,181,91.5 

3.995,946 

137,.7|iS  .704 

:  80,788 ,08 1 

1,3:10.378,30.7 

2,065,83.7,3.7.7 

4.>.(«6.748 

1IM72.9!-) 

764,8 14.:i92 

•667.775,470 

18.3.71 7, 9.->5 

91,780„7.7.7 

2.098, 406, 094 

2,737,606,778 

118  8;i3 

17.000 

475..333 

701,130 

13,072 

19.054 

209.2.7,7 

315,977.019 

170,274,195 

2,811,02.7,8.74 

3,199,86.7,215 

9.877,8.80 

40.5tR„339 

one  point  in  the 


quickly.  3-^  But,  fortunately,  cancer  often 
sends  out  danger  signals, ^^^"permitting  early 
recognition,  and  if  treated  properly  it  can 
usually  be  checked. 


body,  and  may  spread 


atm  cafic«r"i  4anamr  siniiaU 


j.  Sj)#*c!al  _ 

1 1  Agricultural  Assistance  nnrl  f.om- 

1  XI  Reli»*r  WoiKs  ...  41*2, 7I»2  ,1,181, nil, S  1.395,940 

I  \\ap  KxpFnditure  .  1.17, .MIS  .MM  •80,788,081  1, 1.10.378, ,10.5  2, 06.»,H.5, 35.=* 

I  .Mutual  AifJ  .  45,l>80.748  10,472.9!0  784,814.192  •887.775,470 

:  Total  Special  Expenditure  ..  18.1.71 7;9.Vi  91,78(l,,>.V)  2.998, IW.hSA  2,7,37,606,778 

Governnient  Own-fl  Enterpiises  ..  IISS;'.’)  17.900  47,s..33.3  701,130 

I  Consolidated  Fund  .  13,072  lO.OOd  2»9.2.'>,'< 

I  Grand  Total  Expenditure  ..  ;!L'.,f'7'>.rd9  170,271, lOj  2,gl1,02.',,8.‘)4  3,199,8^7.215 

In' estnienls— 

.Misrrllaneous  9.877,8.80  40..MR„339 

Loans  and  Investments,  lU('.9i;i,247  162.610,lfifi  120.900,709  42!.914,37') 

I  Aetna  expen.  ilurc  of  8325,160,412  was  ledjced  by  8241,372, o30  -eoresentlng  ini 
I  the  main,  the  liquidation  since  April  1,  1944  of  vvorking  capital  ad'ni'ce,  previous!'  i 
ip.ade  by  the  Pepartment  of  .MuniUons  ami  Suppiv  for  pfodnetion  purposes. 

I  •Includes  ‘208,764, 8.59  of  adv.mces  lo  the  ( .anadian  Mutual  Aid  Roa'd  which' 
vvere  tr.ansferred  in  Dfijeni.ber.  1944.  from  Loa.ns  and  Advances  to  expenditures! 
I  charge  sole  to  the  Mutual  Aid  Appni.riatiou.  1 


1—  Any  unutuol  lump  or  thickrning, 
Mpecially  in  the  breast. 

2—  Any  kragular  or  unexplained  bleed- 
ing. 

3—  Any  (or*  that  does  not  heal,  par- 
ticularlv  about  the  mouth,  tongue,  or 
lips. 

4—  Lots  of  appotito  or  persistent  un¬ 
explained  indigestion. 

5—  NoticMiblp  chanpot  in  the  form,  siee 
or  colour  of  a  mole  or  wart. 

4— Any  porsislonl  chanpot  in  the  nor¬ 
mal  habits  of  elimination. 


Hofo's  hopeful  nows.  'I'hese  danger  sig¬ 
nals  do  not  invariably  mean  that  you 
have  cancer,  lliey  are  signs  that  some¬ 
thing  is  MTong,  that  you  should  have 
an  immediate  examination  by  a  com¬ 
petent  doctor. 

At  one  leading  cancer  clinic,  88  nut 
of  100  women  who  came  for  examina¬ 
tion  because  they  recognized  a  warning 
sign  proved  not  to  have  cancer.  The 
important  fact  is  they  ivere  examined 
and  relieved  of  warty,  while  the  few  who 
had  cancer  increased  their  chances  of  s 
permanent  cure. 


There  have  been  tremendoua  inerejues 
in  medical  knowledge  and  skill,  and 
many  improvements  in  diagnosis  imd 
technical  care.  But  remember,  medical 
science  can  cure  cancer  only  if  it  is  dis- 
coAcred  early,  before  it  has  a  chance  to 
grow  or  spread. 

No  mediclnos  con  euro  concor.  Be¬ 
ware  of  quacks  and  those  who  promise 
to  cure  cancer  with  drugs  or  other  un¬ 
proved  methods. 

Only  three  things  can  check,  destroy, 
or  remove  cancer ...  X-rays,  radium, 
surgery,  used  singly  or  in  combination. 
There  are  no  short  cuts  or  substitutes. 


Metropolitan  Life  Insurance  Company 

(A  MUrC/At  COMPANY) 

New  York 


Ffttd0fick  IT  Eclfr 

tftAtllMAtr  OF  THB  BOAKD 


A,  £ifleo/fi 

FftUiDBirr 


Conidion  Head  Office:  Ottawa 


TO  EMPLOYERS:  Yaur  employ- 
aos  will  bonafil  from  undor- 
stondinp  fhoso  importont  facts 
obout  concor.  Molropolilan  will 
plodly  tond  you  onlorpod  copios 
of  this  odvortisomont'— suitoMo 
for  uso  on  your  bullolin  boards. 
Plooso  address  your  request  to 
Conodion  Hood  Office,  Ottawa. 
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4iyg_  M  g  it  is  a  seUish  attitude,  it  is  a  dangerous  one  in  reia. 

^  ESTABLISHED  1*11  There  is  no  reason  whatever  why  we  on  this  side 

of  the  Atlantic  should  close  our  eyes  to  our  potential!- 
E».r,  Frida,  at  111  Notr.  Dam.  St.  Wat.  Montraal  tremendous  development  of  re- 

ta  Uontraal  FInanctaJ  TImaa  Publlahinf  Company,  nes  »  uilii,  ucopii.^  inr  i 

d  cent  years — more  particularly  the  past  six  years  of 

_  war,  stili  are  undoubtedly  great;  nor  would  it  be 

;X  COX  ••••--  Publishai  polite  for  us  to  rest  on  our  oars  and  be  content  to 

coast  aiong  under  the  impetus  of  our  war  endeavours. 
rsON  -----  Editor  and  Manager  ghouid,  and  must,  be  avoided  however,  is  the 

.  YOUNG  -----  New*  Editor  tendency,  which  is  all  too  much  in  evidence,  to  pay 


The  Royal  Bank’s  New  G.-M.  Ill  25  YEARS  AGO 


Publlahed  Eaary  Friday  at  1S3  Notra  Oama  8t.  Waat,  Uontraal 
by  Tha  Uontraal  FInanctaJ  TImaa  PubUahlne  Company 
Limited. 


From  the  Files  of  The  Flnanelol  Time* 


-  - -  — -  tlpo  which  despite  the  tremendous  development  or  re-  By  j  wt 

by  The  Uontraal  FInanctaJ  TImaa  PubUahlna  Company,  ties  w  nitii,  ueopiie  iiir  i  r  joya.w.i. 

„pn,  vpars _ more  nartlcularly  the  past  six  years  of  ,  The  Windsor  .Hotel  Company 

‘  ^  u.  u  hp  there  Is  a  saying  that  if  you  ably  with  good  social  connections,  he  able  to  continue  to  delegate  his  for  the  year  ended  October  31,  re- 

-  war,  still  are  undoubtedly  gieat,  nor  e  ^  banker  you  will  find  a  rather  than  a  trained  staff  man;  new  responsibilities  with  such  ports  net  profits  of  $173,733,  as 

R.  EMMET  COX  ------  Publithsi  polite  for  us  to  rest  on  our  oars  and  be  content  to  c,.of=mnn_or  t  it  vice  ve-sa’  In  developments  in  tech-  facility  is  something  about  which  compared  with  $172,177  in  1919. 

coast  along  under  the  Impetus  of  our  war  endeavours.  u  wcv  .  u  jjayg  changed  all  his  friends  may  arch  eyebrows  - 

J.  W.  TYSON . Editar  and  Manager  and  must  be  avoided  however,  is  the  (mostly  shaggy).  The  St.  Maurice  Paper  Co.,  Ltd., 

A  D  w  Vftiikir  M.w.  Cdir...  ^  u’  V,  n  ,r,nrh  in  pvirtpncp  to  nav  offices  in  Canada  s  banks  are  Mr.  Muir  sees  the  changes  which  His  banking  responslblllUes  have  will  redeem  on  Jan.  1st,  1921,  all 

A.  R.  W.  YOUNG . New.  Edita,  tendency,  which  is  all  too  much  in  evidence  to  pay  Canadians  of  have  taken  place  In  Canadian  not  prevented  Mr.  Muir  from  taking  the  first  mortgage  6%  thirty-year 

• - —  —  homage  to  our  standard  of  living  or.  to  use  the  more  gpottish  descent,  most  of  them  via  banking  during  the  period  of  his  active  part  in  social  service  In  gold  bonds,  now  outstanding,  by 

SUBSORIS'TION  PRICE:  In  Canada,  $3  00  a  year,  upctious  terms,  our  "way  of  life.”  the  Maritime  provinces).  All  of  experience  as  being  In  methods  keeping  with  his  ideas  as  to  the  paying  $105  and  accrued  interest. 

$175  for  six  months,  in  Great  Britain  $3.00  a  year  Hi.iini?  the  later  veara  of  'vhich  Is  brouglit  to  mind  by  the  laiher  than  in  principles.  And  one  banker’s  part  in  community  life.  - 

I-  sn.«;n  >  vear  There  were  some  hopes  duiing  ttie  later  years  oi  v  .  iv-  whtnb  h-  t.—  He  is  a  1  fe  governor  and  chairman  Tha  intai  vaii,»  nf  ,i,»  #i-ia  — 


-  Editor  and  Manager 


R.  W.  YOUNG 


$1.75  for  six  montlis.  in  Great  Britain  $3.00  a  year 

Canadian  funds.  In  the  United  States  $3.50  a  year.  There  were  some  nopes  uuiing  me  laier  jeam  -  the" new  General  Manager  of  the  factors  which 'he  has  noted  He  is  a  life  governor  and  chairman  The  total  value  of  the  field  crops 

$2.00  for  six  montns.  Foreign  subscriptions,  $5.00  the  war  that,  among  the  more  fortunate  of  the  world  Royal  Bank  of  Canada  not  in  making  possible  the  expansion  (he  finance  committee,  Verdun  in  1920  aggregated  $1,636,664,> 

a  year;  $3.00  for  six  months.  nations,  some  recognition  was  being  given  to  the  fact  only  came  to  Canada  from  the  of  facilities  and  services  In  this  Protestant  Hospital;  Governor,  900,  he  compared  with  11,452,457.- 


partments. 

TORONTO:  Edvv:„-d  C.  Ertl,  Ontario  Representative 


HEAD  OFFICE  Montreal  LAncaster  2136*,— All  De-  dence  of  this  was  provided  by  the  calling  of  the  Dum-  it  may  he  mentioned,  as  of  pass-  pared  with  pounds,  shillings  and  the  Canadian  Chamber  of  Coin-  declared  regular  quarterly  dhl» 

’  Uarton  Oaks  and  Bretton  Woods  conferences—  even  in.g  interest,  that  he  served  under  pence,  the  bank  employee  can  get  of  51-]5  per  share  on  the 

.  ,  f  m  .o  a  Mr.  J.  W.  Buchan,  whose  brother  through  about  three  times  as  much  'Special  Names  Division  in  tha  1946  preferred  and  a  dividend  of  $.3  per 

if  the  trend  of  the  discussion  in  the  course  of  these  become  Canada’s  Gov-  work.  And  he  still  recalls  his  satis-  Campaign  of  the  Welfare  Federa-  ahare  on  the  common  stock,  for 


barton  Oaks  and  Bretton  Woods  conferences- 


Business  and  Editorial  offices;  24  King  Street,  talks  were  not  conducive  to  over-confidence  rrnor-General,  as  the  Earl  of  faction  with  this  fact — or  rather  (ion. 


the  year,  1920 


West.  Telephone;  EL.  7204.  jj,g  gai-jy  attainment  of  a  better  balanced  world  eco- 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2.  Davies  &  Co.,  nomy.  Developments  since  VJ-day,  howeier,  have 


Representatives 

Devoted  to  the  Interests  of  the  investing  public 
in  the  belief  lhat  the  confidence  of  capital  is  essen¬ 
tial  to  the  slabititp  of  finance,  the  prosperilp  of  in 
duslry  and  the  development  of  our  resources. 

MONTRE.4L,  FRIDAY,  DECE.MBER  21,  1945 

The  Anglo-U.S.  Loan  Agreement 

IT  IS  I.\  the  nature  of  things  lhat  the  terms  of 
the  big  United  States  loan  to  Great  Britain  should  be 
attacked  in  the  British  parliament  as  Shyloekian  and! 


ing  early  attainment  of  a  better  balanced  world  eco-  Tweedsmuir.  perhaps  that  he  could  get  through  -Always  fond  of  outdoor  sports,  - 

nomv  Deveionments  since  VJ-day  howeier,  have  Entering  the  Commercial  Bank  of  the  work  in  one  third  the  time— In  his  recreations  include  fishing.  ^'•ectors  of  Provincial  Paper 
nomy.  De\elopmcnts  s  nee  “  ’  Scotland  In  1907  was  the  first  step  his  first  experience  with  the  metric  hunting,  curling  and  golfing.  In  Mills,  Ltd.,  have  declared  the  reg- 

[  almost  entir*y  dis.sipated  any  hopes  that  might  -ave  ^  banking  career  which,  after  system.  these  he  indulges  with  much  en-  ular  quarterly  dividend  of  1?4% 

been  entertained  along  those  lines.  thirty-eight  years  of  the  broadest  ♦  •  *  thusiasm,  especially  golf  where  he  on  the  preferred  and  IV?  %  on  the 


thusiasm,  especially  golf  where  he  on  the  preferred  and  IV?  %  on  the 


Most  constructive  ideas  and  developments  are  sup-  kind’  of  experience,  finds  James  While  James  Muir  has  developed  is  said  to  seemingly  regard  the  common.  A  special  dividend  of  1% 

Muir  holding  the  key  executive  a  natural  competitive  instinct  course  as  an  obstacle-race  lay-out  has  also  been  declared  on  the  lat- 

posed  to  be  the  fruit  of  a  policy  of  trial  by  error  but,  ^  largest  bank-  which  has  been  no  small  factor  in  which  must  be  negotiated  on  the  ter,  same  as  in  October  last. 

it  the  same  major  mistake  is  repeated  time  and  time  j,.,p  organizations,  not  only  In  his  success,  he  combines  enthusi-  basis  of  elapsed  time  rather  than  - 

again  experiments  cannot  hope  to  be  productive  of  Canada,  but  in  the  world.  After  a.sm  with  ener.gy  and  the  many  total  strokes.  Any  sign  of  a  mild  Outputs  at  Sydney  Mines  col- 

re^iilts  This  anoaientlv  is  the  situation  as  it.ap-  four  years  of  elementary  training  ^ho  contact  him  in  his  office  or  typhoon  in  a  bunker  is  likely  to  Series  on  Nov.  24th  totalled  over 

■  T  •  fP  >  ^  position  with  the  Char-  in  liis  many  charitable  and  social  bring  the  explanation  for  the  ben-  -,500  tons  for  one  day  recently 

plies  to  our  attempt  to  achieve  a  balanced  world  eco-  jg|,pj2  in  London  and  activities  find  him  most  approach-  efit  of  a  visiting  player:  "That’s  f>nd  is  one  of  the  largest  outputs 

nomy,  and  it  is  one  which  gives  us  no  cause  for  seif-  g  couple  of  years  later,  in  1912,  able  and  easy  to  talk  to.  His  asso-  him — Jim.”  Not  so  many  years  record  at  these  collieries.  The 

satisfaction.  when  he  found  the  field' for  ambi-  elates  will  tell  you  that  he  has  a  ago  he  could  cast  a  mean  hoof  at  highest  2,644  tons  was  made  on 

tious  young  men  in  the  banking  remarkable  photographic  mind  for  a  football  and  there.  Is  a  suggestion  Sept.  15th,  1919. 


field  it.  ,‘the  City”  a  I  -t  crowded,  figures,  which  is  no  small  asset  in  that  if  there  is  a  slight  kink  in  the 
Treat  D.D.T.  With  Caution  'ne  decided  upon  Canada  of  the  Do-  a  banker  s  mental  equipment  when,  alignment  of  his  proboscis  it  came 

jninions  and  colonies  offering  op-  (u  making  decisions  where  there  is  from  a  boxing-glove  that  he  for- 
WHEN  SO  much  is  being  said  about  the  widespread  j  decision  he  a  time  factor,  a  retentive  memory  got  to  duck. 


Hollinger  has  produced  4,000,- 
000  tons  of  ore  to  date  with  value 
of  over  $37,00  0,000,  and  at  the 


by  a  considerable  element  m  the  I  .S.  Congress  as.  mankind  to  result  from  the  use  of  D.D.T.,!  has  never  had  caii.se  to  regret,  even  roay  prove  more  valuable  than  ex-  A  roster  of  his  clubs  include  beginning  of  this  year  ore  reserves 


Kingdom  s  dire  need  for  the  loan,  c\cn  moie  onerous  jyjjy  <ieveloped  methods,  they  may  do  inestimable  ’’ancouver  Island. 

terms  might  have  been  imposed.  harm.  As  is  pointed  out  in  "Endeavor'',  published  by  _  Malting  his  connection  with  the 

The  argument  advanced  by  the  more  moderate  and  imperial  Chemical  Industries,  London,  at  first  sight  j”  London,  the  young  bank 

man  s  firsc  position  in  Canada  was 

far-seeing  element  across  the  border  is  that  what  {],g  prospect  would  appear  "wholly  delectable,"  but —  „n  the  Western  prairies  «t  Moose- 
might  appear  restrictive  provisions  attaching  to  the  r  jg  g  very  large  BUT.  jaw,  Sask.  During  the  next  five 

agreement  are  merely  terms  dictated  by  good  banking  never-ending  struggle  for  the  necessities 

practices.  This  can  hardly  be  refuted  if  the  loan  is  scientists  remind  us,  there  is  corapeti-  Uepartmen't”  at  Winnipeg,'  leading 

considered  in  the  light  of  a  busine.ss  deal  between  two  anP  -manv  U-inHc  nf  l.artpria  tn  rha  Imnn-.nr.l  ♦r.-jnefev  bea/l 


utive.  In  that  he  has  been  unusu-  Maltawin  Fishing  Club;  and  the  about  $77,000,000 
ally  successful,  but  whether  he  will  Manitoba  Club,  Winnipeg.  - 


EDITORIAL  FORUM 


might  appear  restrictive  provisions  attaching  to  the  jg  g  very  large  BUT*  j&w,  Sask.  During  the  next  five  ^  *  4  a  a  vx 

agreement  are  merely  terms  dictated  by  good  banking  never-ending  struggle  for  the  necessities  years  served  in  various  branches  - - - 

practices.  This  can  hardly  be  refuted  if  the  loan  is  scientists  remind  us,  there  is  competi-  Uepartmert'  at  Wh.nipeg  ^erd^ng  Business  Ingenuity  other  parts  of  Canada,  early  in  rant  capacity  operat: 

considered  in  the  light  of  a  busine.ss  deal  between  two  directions,  and  "many  kinds  of  ’oacteria  to  the  important  transfer  to  head  Pressed  wood  logs,  made  from  eral  months  to  come 

countries  which  are  natural  competitors  for  world  individually  insignificant,  can  kill  "ffice  at  MoiUreal  in  1917  Later  waste  which  form^^^^^  to  go  Socialist.  Nor  doe.  he  realize  - 

,he  L.S.  ,o  loan  fund,  to  ,h,  I  k.  m  ordpr  .o  help  Non  Ontario,  and  ar.  a.ld  lo  b.rn  bet-  r;yo’r„T,rh«a  .UMflnflTla’i 

the  boirower  recaptuie  export  inaikets  w  iic  e  jn  this  warfare  poisons  play  a  very  important  .■\ssistant  Supervisor  of  tho  bank’s  ter  than  the  original  wood  from  importation  into  those 

lender  covets  for  itself.  part.  And  so  the  prospect  of  fields  and  gardens  with-  busine.ss  in  Central  and  -Ym-  sort^of  Indns'^ia^^in-  Provinces  of  goods  made  in  a  Gov- 

Other  considerations  however,  enter  into  the  out  weeds,  granaries  and  warehouses  without  rodents  in‘>s  aga*in''lo^'^*^Wt’-T  as^manager  eenuity  that  will  find  new  mar-  ®|'”™®"(.<*hoefactoryin  Sa.skatche- 
longer-range  view  of  the  situation.  Sentiment— on  the  _each  bacterial  disease  with  its  appropriate  chemi-  of  “the  Winnipeg  brn'nch.  and  his  kets.— Hamilton  Spectator.  Hon.  Tt  will‘bTin"terfsuTg“  to"w^ 

score  of  Britain  having  stood  alone  during  the  early  eal  antidote— appeals  as  a  heaven  for  the  agricul-  npnointment  as  General  Inspector  _  _  the  development  of  this  particular- 

years  of  the  conflict — need  not  enter  into  the  ques-  turalist  and  the  horticulturaiist  and  ail  those  who  Montreal  followed  three  years  Secession  in  Ontario  ]y  sniy  scheme. — The  Letter-Re- 

tion  of  loan  terms,  for  sentiment  and  business  do  delve  into  such  things  in  their  own  amateurish  movement  assumes  view. 

not  mix  and  a  loan,  anv  loan,  is  a  business  transaction,  ways.  "  ^ame  in  1935.  .^ater  proportions  are  we  going  - 

»  .  to  worry  unduly  about  the  threat  \  anisherl  Fnrcetfi 

From  a  purely  business  point  of  view,  there  are  never-  j^ere  is  the  warning  note  of  caution;  we  are  ’""T  of  secession  in  Northern  Ontario.  It  roresis 


The  plant  of  the  National  Steel 
Car  Company  is  turning  out  very 

LI7  D  I  I  business  these  days.  The  out- 

r  vy  r\  IVl  put  of  freight  cars  is  running 

around  20  cars  a  day.  There  are 
^  J,  ,  •  sufficient  orders  on  hand  to  war- 

other  parts  of  Canada,  early  in  rant  capacity  operations  for  sev- 


that  lu-ivate  enterprise  in  those  1  O^D  A  D 

Provinces  which  do  not  go  Socialist  Dv/Uyi^ 

is  going  to  have  something  to  say  _ 

about  the  importation  into  those  "  — 

Provinces  of  goods  made  in  a  Gov-  Cutrate  • 

ernment  shoe  factory  in  Sa.skatche- 

watt  which  pays  no  Dominion  taxa-  T'wo  men  were  walking  along  the 
tion.  It  will  be  interesting  to  watch  when  they  spied  a  sign  in  the 


the  development  of  this  particular¬ 
ly  silly  scheme. — The  Letter-Re- 


not  mix  and  a  loan,  any  loan,  is  a  business  transaction. 
From  a  purely  business  point  of  view,  there  are  never- 


Vanished  Forests 

During  the  war  years  that  have 


window, of  a  bookstore.  It  read. 
"Dickens’  Works  today  for  only 
?3..5n.” 

"The  scab!”  exclaimed  one  of 
the  men. — Exchange. 


threaten  the  future  prosperity  of  Great  Britain,  (jynamic  equilibrium  exists";  and  to  continue: 

dependent  so  greatly  upon  her  position  as  a  world  _  ...  ,, 

*  ...  .  ,  ,  He  now  po.ssesses  the  means  of  radically 

trader.  That  the  United  States  has  a  very  real  altering  several  of  the  factors  in  this  system,  and 

Interest  in  a  prosperous  Great  Britain  is  freely  is  naturally  tempted  to  employ  them  at  once  to 

admitted  by  the  more  far-seeing  of  Americans.  Even  what  he  believes  will  be  his  advantage.  Yet 

thev,  however,-or  the  majority  of  them  at  least-  such  control  may 

■  ’  ,  .  be  favorable,  human  foresight  is  stiM  too 

apparently  could  not  resist  the  temptation  to  make  limited  for  us  to  be  certain  tliat  the  ultimate 

the  ubiquitous  Briton  eat  some  humble  pie,  a  very  effects  will  continue  lo  be  favorable.  On  tlie 

human  attitude  although  one  which  may  conceivably  contrary,  it  is  easily  conceivable  that  destruction 

.  u  ,  J  J  .1  •  J  1  of  one  pest  may  promote  the  increase  of  another 

have  beclouded  their  better  judgment.  upon  which  it  normally  preys;  for,  as  Augustus 

There  are  times  when  magnanimity  pays  dividends,  de  Morgan  wrote; 
and  this  Anglo-U.S.  loan  agreement  looks  as  if  it  ’Great  fleas  have  little  fleas  upon  their  backs 

might  have  been  one  of  these  occasions.  The  future 

will  tell  the  tale  of  whether  Washington  "missed  ^nd  'jttle  n«as  have  lesser  fleas,  and  so 

acl  infinituiii. 

the  boat-  which  is  by  way  of  telling  the  average 

—  the  man  in  the  street — the  D.D.T.  is  not  son 
If  Should  Be  Credif  Not  Charity  that  can  be  dispensed  lo  all  and  sundry,  thou 


any  one  position  or  location  during  jg  new  thlttg  for  a  section  to  During  the  war  years  that  have  Erudition  on  Parade 

his  lone  training  leading  to  an  decide  that  it  is  being  ignored  and  Members  of  the  hoard  were  Visit- 

asr.istant  goneral  managership,  Mr.  neglected,  and  to  make  gestures  to-  in' pb,  Canadian  forests  in  general  ,  ^  ^  ^ 

Muir  sees  in  this  experience,  which  ,vard  revolt.  It  is  seldom  that  any-  Quebec  forests  in  particular  tefeher  anxiouslv  sou^ 

embraced  posts  throughout  the  (^ing  comes  of  it.  h  ®  off  her  pupils  to  best  advantLe. 

length  and  breadth  of  Canada  and  jn  the  present  instance  there  is  which  was  not  o»Iy  extra-  gj^p  asked  on®  of  her  bright-faced 

missions  to  Cuba.  Buenos  Aires,  one  familiar  feature.  The  prime  excessive  but  terrible.  ,j,„p  signed  Magna 

Guatemala  and  Salvador,  the  basic  agitator  is  Mayor  Charles  W.  Cox  jnose  who  have  had  occasion  to  carla?” 

strength  of  the  Canadian  banking  of  Port  Arthur,  a  former  Liberal  D®quent  forest  regions  during  this  j^p  ghook  his  head  slowlv  "It 
system.  In  this  system  personnel  Member  of  the  Ontario  Legislature.  fhL'r'^evrs'*  wasn't  me,  ma’am,  ”  he  replied, 

and  training  p1:iy  a  highly  import-  and  the  pre.sent  Government  hap-  *7  vprtf  J*  tM  !  ^“7i  teacher  told  him  to  go  to 

rnt  part,  and  banking  personality,  pens  to  be  Conservative. — Windsor  j®  verify  thi.s.  According  to  gp^j 

he  believes,  ran  best  be  developed  Daily  Star.  is”  DrJdSve’ f"h ‘'"®  ^‘>*'’•‘1  member 

tiirc.neh  ronlaei.5  with  individuals  _  ?  productive  of  hermits.  So  that.  _ •  -u. 


tiirc.ugh  conlact.:!  with  Individuals 
and  through  .taking  a  part  in  com¬ 
munity  affairs.  He  emphasizes  that, 
with  head  office  hundreds,  or  tliou- 
sands  of  miles  away,  the  customer 


’Great  fleas  have  little  fleas  upon  their  backs  is  dealing  with  the  man  on  the  P®^’®*'**  (in®  been  protested  more  for  saying,  better  late  than  never. — 
to  bite  em.  job;  to  the  people  of  the  average  once  in  these  columns.  Were  Montreal  Le  Devoir. 

And  little  fleas  have  lesser  fleas,  and  so  community  "the  bank”  is  the  local  f,*",  renfa*i”^  an»f  n?hor  W'nrl  T 

ad  infinitum.”  office  and  th®  local  representative  //fplnL  ihe  ron-  ^  ^ 

All  of  which  is  by  way  of  telling  the  average  citizen  version  of  the  country's  economy  Ideas  yet, 

—  the  man  in  the  street — the  D.D.T.  is  not  something  I’..  .  enmo  siefant^  ritv  fi’om  a  war  to  a  peace  basis,  little  Itiiian^  Hn/i  °”Vi’ 

®  oflicials  in  some  distant  city.  JiiMan  Huxley.  He  sua^ec^ted 

that  can  be  dispensed  lo  all  and  sundry,  though  the  Agi.in  Mr.  Muir  sees  the  train-  e^  hut^rcovered  everything  iina^^^  audience  that  a 


iicMucuL  luirBL  rvgiuus  Qurin^  tnis  t*^  _ i-  i.i*. 

period  and  who  know  how  to  open  He  shook  his  aead  slowly.  It 

their  eyes  and  observe  have  been 

able  to  verify  thi.s.  According  to  teacher  told  him  to  go  to 

an  old  saying,  the  day  after  an  orgv  p'®  ®®®(-  ,,  ,  , 

is  productive  of  hermits.  So  that.  ‘'."®  elderly  hoard  m®mher 

the  war  having  come  to  an  end.  obviously  displeased  with  the 

how  many  voices  are  now  to  be  H®  arose  from  his 

heard  preaching  the  cause  of  for-  ^  4.  .  -  k  .j  s 

est  preservation.  Another  occasion  ^  *  fast,  he  said.  Bring 

for  saying,  better  late  than  never —  ^  believe  he 

Montreal  Le  Devnir  -  Exchange. 


r'  1  I  tiic  y>ai  jiaviirg  come  TO  an  enn. 

\\  artmie  Controls  how  many  voices  are  now  to  be 

Tlte  extraordinary  extension  Into  heard  preaching  the  cause  of  for- 
peace-time  of  wartime  emergency  |  est  preservation.  Another  occasion 


Paper  Suits  for  Men 

A  news  item  says  we  may  look 


lhat  can  be  dispensed  lo  all  and  sundry,  though  the 


y  come  in  contact,  brightest  ideas  yet,  I  ^  ’"’e  I®”*' 

1  1, •  1.  version  of  the  country  s  economy  j  4*,’  a  *  *.  *.  .*  for  naner  suits  for  men  in  the  not 

uildincrs  and  high  „  _  u,.  the  atomic  bomb,  came  from  r,  lui  in«?n  m  me  noi 

le  distant  citv  ^  °  '  ®  ®  *  peace  basis,  little  ^  .Julian  Hiixlev  He  sii'-E-ested  future.  This  has  Interesting 

le  aistant  city.  reasonable  objection  could  be  rais-  ,  Ju  mn  Mii.Mey.  He  suggested  jp^  We’U  assume  the 

uir  sees  the  train-  ^  .  .  ..  ovo..vthn<r  ^  ^®'v  'nrk  audience  that  a  i'"- *>  e  ■  i  assume  me 


MOST  everybody  understands  a  "swap”.  Somebody  I  fi'e-and-ten  or  the  corner  drug  store,  unless  it  is  ing  of  per.mnnel  as  having  become  rnable.'  uTasrin  "fretra  bTue'S  J>'rti®iously  placed  salvo  might  jbf  violenT"paUerns 

_ _ _ _  _  _  . . so  treated  that  it  can  be  used  in  the  average  house-  IncBasingly  important  with  the  .  •‘®'P  "‘eK  th®  '®®  of  the  north 


has  something  which  he  is  ready  to  exchange  for  treated  that  it  can  be  used  in  the  average  house-  STany  alldSional  f.i,  i  r 

something  belonging  . to  somebody  else;  both  parties  seive  a  useful  puipose  and  not  endanger  the  5,p,.vi,es  lo  tlie  public  during  recent  ^alid  nrntP^s\  ■  bv  memie'^^nf  Pa^ 

hope  to  benefit  thereby,  and  that  is  quite  possible,  'i®®'"'  "1'®  ®*P®®t  iunuactical  boons  and  years  and  particularly  during  the 


for  dictatorship.  nniar  ..an  anH  f u  1, i., „  coiors  or  men  s  shorts  will 

The  Government’s  failure  to  heed  ,  .  weather  Nnw'  fhaf’s  I’®®®®’®  public  property  and  it 

lid  protests  by  members  of  Par-  ^  ^ "  paif  hlhV.r  rnnr’m  .Hv/  wouldn’t  be  seemly  to  have  it 

meut  the  niiblic  anH  the  nreas  ''**‘*(  ^®  ®®‘'  »®'"S  constructive.  - -  ..  . 


hope  to  benefit  therebv,  and  that  is  quite  possiiiie.  •••—  -"e-vk  - - ...  - -  ..nu  urti  ncuiany  uumis  me  jjameut  the  public  and  the  press  ''  ®®'"s  consiruciive. 

And  mo.st  everybody  under.stands  a  "hoss”  trade—  benefits  from  its  magic  qualities.  And  D.D.T.  may  be  war  periods.  Such  services  h?ve  sheds  a 'stroirg  light  on  the  distance  I®  ®"®  "’*"7  doubt 

a  reasonable  sort  of  transaction  even  if  each  of  the  '■®garded  as  the  rule  rather  than  the  e.xception  in  the!  J’®®"  possible  largely  through  democracy  to  which  several  [■®*-®d  *^’®  P^upusal.  It  would 

a  leasonabie  sort  ot  tiansaction  even  u  eatn  oi  me  .  j  I 'b®  development  of  mechanical  ixp  ,„„,.p  n„„.p,.f„i  *1,0  mh-  be  wonderful  to  have  a  milder  win- 

parties  thereto  expects  to  gain  some  advantage  over  f'®*d  ®f  scientific  research  and  development.  I's j  equipment,  but  still  there  is  the  i„p.  M,r,,v*p,.H  v-ave  Hrifioa  anrinir  (b®.  but  would  the  summer  be  like- 


what  we  call  ’oeing  constructive.  T  m  .t® 

There  is  only  one  minor  doulP  conservative  bankers 

raised  by  the  proposal.  It  would  ®®n'I.Bnsate  for  gray  suits  and  dark 


the  other.  Hut  when  it  comes  to  international  trade  ^*'othei  powerful  poison  and  must  be  treated  as  ^ 

only  politicians,  economists,  bankers  and  exchange  ®®®b.  competition  is  keen  and  salesman-  „al. .  "  ■  '  . . .  doui.t  if  (be  idea  could  be  sold  to  “.p  * argu^rVhara ‘d^ep  red 

ship  IS  a  real  rartor.  in  this  eon-  ___  wesfern  Canadians.  It  can  eet  hot  x*  *  *  xu  u  *1*1 

experts  are  supposed  to  know  what  it  is  all  about. - nection  he  mentions  the  change  c  •  r  .  t'  •  enough  out  on  these  prairies,  even  throtigh  a  light-gray 

Sllll  ll.e  I.rlndple.  ot  tr.ding  .re  tuod.ment.lly  Comments  On  Current  Events  Kd;'’L;'Thor'ird.l7lb'T,„’,l  Mr  j“"l  'pheior’v'llr'iLr  ot  ,'".1''  w?  fp'  'di""  To"  S"  eomWn’,uo!l.  ’bo”"  by  Ld 

the  ,.»e  .1,0, her  cobdocted  In  the  vlll.ge  equare. - Cab.d,  Jind^.^ben  It  Ib^  ...u.l  R.aonree.  it '  s.ak.tche-  ouT  plr  ooSdmo''nfng  Vi  beaCi  I”''''’’  .''Ut?  ,7*0.'"', 

by  individuals  oi  m  woild  luaikets  by  gieat  coipoia  Apropos  of  nothing  at  all,  the  Washington  Senate  new  commiinitv  lo  appoint  as  man-  wan,  figures  that  the  Government  to  think  about.  —  Winnipeg  Free  Mall  Street  Jouinal. 

lions  or  nations.  There  must  be  an  exchange  of  goods  ^  proposed  pay  increase  for  Senators  ager  a  local  business  man,  prefer-  shoe  factory  will  begin  shipping  to  Press.  T  1  ' 

or  of  equivalent  values  to  the  satisfaction  and,  in  the  and  Representative.s.  . .  mu  ,  i.  ,  u 

long  run,  the  advantage  of  both  parties.  International  ai  *  #  ’  ^  The  lush  stood  at  the  bar  and  Hie 

,  .  bartender  wanted  Ivm  to  leave  but 

trade,  then,  can  only  be  successful  where  nations  ^  T  *  J  Cl.  *  £  1.L  Cl.  decided  to  give  him  one  more 

have  products  to  exchange  directly,  or  producUs  that  .  .  ,  .  ,  ,  •  chance.  “It  you  guess  the  in- 

can  be  sold  and  the  revenue  therefrom,  or  exchange  Cbnstina.s.  but  when  shopping  you  can  always  get  inolUC  OLOriCO  U1  1116  011661  sr®<li®®'®  ®f  ‘b®  drink  I  mix  for 

,  ,  ,  ,  a  good  case  of  Santa  Claustiopholiia.  ,  voii.  I’ll  let  you  stay,’  he  said. 

created  thereby,  used  as  purchasing  power.  #  «  #  .  .  .  . . Vodka,  pepper  and  brandy  went 

Ot  course  the  normal  machinery  of  trade,  com-  *  i  ,  ,  .u  .  u  u*  u  ,  into  the  concoction.  The  drunk 

merce  and  finance  has  been  seriously  dislocated  by  Parliament  is  not  particularly  noted  for  the  expe.  ^he  Mall  Street  market  put  on  a  added  se  ing  hat  brought  about  that  the  holdings  of  so  many  hun-  ,agtgd  it  and  named  all  three.  The 


Still  the  jirinciples  of  trading  are  fundamentally 
the  same  vvlielher  conducted  in  the  village  square, 
by  individuals  or  in  world  markets  by  great  corpora- 


Cuit  Commenfs  on  Current  Events 


equipment,  but  still  there  is  the  Ministers  have  drifted  during  *®''’  would  the  summer  be  like- 

vital  factor  of  personality  where  of  war.— Edmonton  Jour-  warmer.  If  ft  would,  we 

competition  is  keen  and  salesman-  pal.  doubt  if  the  idea  could  be  sold  to 

ship  is  a  real  factor.  In  this  con-  ’  _  western  Canadians.  It  can  get  hot 

nection  he  mentions  the  change  <;,,rialisf  Fervuntnirc  enough  out  on  these  prairies,  even 

from  the  days  when  he  came  to  ’  i-toiiornics  polar  cap  air  cooling  sys- 


ties  by  futuristic-patterned  under¬ 
wear.  Furthermore,  we  are  in¬ 
formed  the  long  red  ones  are  sHll 
favored  in  certain  sections.  It 
could  be  argued  that  a  deep  red 
tinge  glowing  through  a  light-gray 
paper  trouser  would  be  an  artistic 


Touche 


Inside  Stories  of  the  Street 


long  run,  the  advantage  of  both  parties.  International  ai  *  #  ’  ^  — — — — .  The  lush  stood  at  the  bar  and  Hie 

,  .  bartender  wanted  Ivm  to  leave  but 

trade,  then,  can  only  be  successful  where  nations  ^  T  *  J  Cl.  *  £  1.L  Cj.  decided  to  give  him  one  more 

have  products  to  exchange  directly,  or  producUs  that  .  .  ,  .  ,  ,  •  chance.  “It  you  guess  the  in- 

can  be  sold  and  the  revenue  therefrom,  or  exchange  Cbn.tnia.s.  but  when  shopping  you  can  always  get  inolU6  kjLOri60  U1  1116  011661  sr®<li®®'®  ®f  ‘b®  drink  I  mix  for 

,  ,  ,  ,  a  good  case  of  Santa  Claustiopholiia.  ,  voii,  I’ll  let  you  stay,’  he  said. 

created  thereby,  used  as  purchasing  power.  #  «  #  .  .  .  . . Vodka,  pepper  and  brandy  went 

Ot  course  the  normal  machinery  of  trade,  com-  ~u  i  ,  into  the  concoction.  The  drunk 

„e,c.  ..a  ri„.„co  ha,  bae„  aerloa.ly  dlalo.a.aa  b,  Par.lamen,  1.,  no,  p„  llonla.l..  no, .a  ,or  tho  M^^londll'n  2|  fo.  ”bo  toL'I't  ".“m.n'wL”  Ee™  'ET,.  lEd' 

war.  And  file  cliaiaxinK  alomie  booth  baa  biongli,  dition  with  '•  disposes  of  legi-slation.  It,  Monday  ot  'sn*h  tbe  foi-ecasc  As  a  matter  taken  over  by  different  groups  ^eam^and  Ese*  named  tliem  cor- 

realization  that  there  mu.st  now  be  international  redeemed  it.self  this  week,  however,  m  the  dispatch  of  fact  the  general  teeltng  was  that  continues  to  reduce  the  tloatiiig  rgctly.  He  blindfolded  his  eyes  as 

rather  than  national  thinking  on  matters  political  and  with  which  it  passed  the  indemnity  bill.  ..  u  knew  very  little  about  supply  of  marginal  accounts  in  dif-  (he  bartender  tried  again.  The  mlx- 

.  .M.ARhKT  declines  occur-  what  he  was  talking  about,  but  on  foment  brokeraee  house*  This  don.:  fhintitrh  oiThmate  mo- 

economic.  Stilj  national  economic  and  political  en-  #  *  DEVELOl'MEXTS  red  and  the  sud-  the  other  hand  traders  wanted  to  change  in  the  siHiation  in  turn,  it  uons  and^erved  TglaL  containing 

titles  continue,  and  foi-  the  “have*  nations  to  provide  'j-ijg  House  of  Commons  was  told  that,  wartime  reversal  ot  act  very  quickly,  and  by  their  fiteps  make  it  much  easier  plain  water.  The  persistent  patron 

for  the  “have-not"  nations  can  only  be  a  temporary  subsid  ies  to  agriculture  amounted  to  something  like  ‘be  trend  was  K®’’  s‘ocks  to  advance  should  ths  tasted  it  once  or  twice  and  said, 

.xpcdlobt.  Suih  t.  policy  may  o...  have  boomovang  which  .coma  ,o  b.  ,no  attawar  S'”:: 'TEitE?  M'SElb  SomE  m.ntatEr 'b”d  *“"■  ;Erk"’’'.«wEr5°'bE'S,Vp’;  wrtii  EES 

consequence.*  in  the  long  run  if  the  result  is  that  t],e  charge  that  "protection”  is  for  the  sole  benefit  of  weeks  earlier  .Winchell  had  tieeii  tion  that  warranted  him  poking  his  _  continued  ‘but  I  bet  you  won’t 

nations  securing  credits  lo  sustain  purchasing  power  tlie  manufacturing  iiidu.st l  ies.  inclined  to  be  optimistic  regarding  head  out  in  making  a  market  fore-  C.P.R.  stock  continues  to  enjoy  make  any  money  on  that  one.” 

— which  in  turn  helps  lo  maintain  industrial  or  it  «  «  'b®  market  outlook.  On  Suttday,  cast.  a  very  active  market,  not  only  in  — Host. 

...  V  ^  V  how6V6r  h©  took  ft  more  pcsslniis-  n  ^  ^©w  York  hut  ^ 

agricultural  output  of  other  nauons  having  sur-  jean  Francois  Pouliot,  M.P.  for  TemLscouata,  cele-  tic  view’ and  forecast  a  decline  in  The  local  Street  continues  to  hear  C.P.R.  ENJOYING  in  Montreal  -o  y.  Edinburtrh  Castle 

pluses  or  resources— merely  accept  such  credits  and  the  market.  He  put  eo  much  ve-  about  possible  deals.  Some  of  ACTIVE  and  Toronto.  ^  ^  x:-uiuuu  g 

the  goods  and  materials  secured  thereby  as  largess  "  '  hemence  in  his  forecast  that  a  lot  these  that  have  MARKET  Of  course  there  The  Scottish  crown  je^vels  which 


,  ,  .  1  ,•  1  4  J  4  TYorliurYionf  le  n/xf  « o  vf  w*  ii  1  a  i*Ur  nnf^x/1  111©  HU  >)treei  maTKCl  p  Oil  A  UUUeU  SeUlDK  IIIHI  OrOUgUl  ftOOUt 

merce  and  finance  has  been  seriously  dislocated  by  Pailiament  is  not  paiticulaily  noted  for  the  ®’'P®-|  ,  at  the  opening  ‘he  condition  lhat  made  for  the 

war.  And  Hie  climaxing  atomic  bomb  has  brought  dition  with  which  it  disposes  of  legislation.  It  |  ‘  Monday  of  (®''‘b  of  'he  forecast.  As  a  matter 

realization  that  there  must  now  lie  international  redeemed  itself  this  week,  however,  in  the  d'®I>'''>®bl  V  *  w  -i  of  fact  the  general  feeling  was  that 

rather  than  nationai  thinking  on  matters  poiitica.  and  with  which  it  passed  the  indemnity  biii.  j;;ncheii  ^^kn®w  J®ry^  lUHe  ^about 

economic.  Still  national  economic  and  political  en-  #  *  DEVELOPMENTS  red  and  the  sud-  the  other  hand  traders  wanted  to 

titles  continue,  and  for  the  "have”  nations  to  provide  -j-jig  j-jouse  of  Commons  was  told  that  wartime  '‘®''  reversal  of  act  very  quickly,  and  by  their  steps 

for  the  "have-not"  nations  can  only  he  a  temporary  subsidies  to  agriculture  amounted  to  something  like  'h®  .‘r®nb  "'a®  'ra!'broad-  madr/lVoor»l®  though 

dictions  made  on  iis  Suuiiay  bioan-  maae  it  look  as  though  the  com- 
expedient,  biich  a  policy  may  even  have  boomoiang  $250,000,000.  Which  seems  to  be  one  answer  to  j,y  vValter  Winchell.  Some  mentator  had  some  inside  infornia- 

consequence.*  in  the  long  run  if  the  result  is  that  t],p  charge  that  "protection”  is  for  the  sole  benefit  of  weeks  earlier  .Winchell  had  tieeii  tion  that  warranted  him  poking  his 

nations  securing  credits  lo  sustain  purchasing  power  tlie  inaiiufacturiiig  industries.  inclined  to  be  optimistic  regarding  head  out  in  making  a  market  fore- 

— which  in  turn  helps  lo  maintain  industrial  or  jt  'b®  market  outlook.  On  Sunday,  cast. 

.  ,  .  ♦  V  ♦  however  h©  took  ft  more  pesslmis-  . - 

agricultural  output  of  other  nations  having  sur-  jgan  Francois  Pouliot.  M.P.  for  TemLscouata,  cele-  He  view’ and  forecast  a  decline  in  The  local  Street  continues  to  hear 

pluses  or  resources — merely  accept  such  credits  and  .  the  market.  He  put  eo  much  ve-  about  possible  deals.  Some  of 


provided  by  wealthy  neighbors  or  friends. 

It  will  avail  little  to  solve  the  problems  ot  a  chang¬ 
ing  world  if  countries  like  Canada  tax  their  citizens 


“  ,  *  i,  j-i  Jean  P''rancois  Pouliot,  M.P.  for  TemLscouata,  cele-  He  view  and  forecast  a  decline  in  i ne  local  street  continues  to  hear  C.P.R.  ENJOYING  in  Montreal  'Back  in  Edinburch  Castle 

pluses  or  resources— merely  accept  such  credits  and  the  market.  He  put  eo  much  ve-  about  possible  deals.  Some  of  ACTIVE  and  Toronto.  ^  ^  x:-uiuuu  g 

the  goods  and  materials  secured  thereby  as  largess  "  '  hemence  in  his  forecast  that  a  lot  these  that  have  MARKET  Of  course  there  The  Scottish  crown  je^vels  which 

nrovided  bv  wealthy  neighbors  or  friends.  parliament— thereby  offering  an  opportunity  to  those  traders  evidently  made  up  their  POSSIBLE  DEALS  already  taken  is  a  fair  amount  were  brought  back  from  the  hiding 

.  ,  ..  ,,  «  u  queer  statisticians  who  like  to  figure  everything  by  minds  that  he  knew  something  HELP  SMAliL  place  have  af-  of  arbitrage  going  on  all  the  time  place  where  they  have  been  In  safe 

It  will  avail  little  to  solve  the  problems  ot  a  chang-  Hansard  has  ToLiy  about  it.  As  a  result  there  was  a  TRADER  forded  the  between  the  differettt  markets,  but  keeping  during  the  war  are  once 

ing  world  if  countries  like  Canada  tax  their  citizens  considerable  amount  of  accumula-  small  trader  an  in  the  main  brokers  report  that  agaitt  on  view  to  the  public  in  the 

to  provide,  through  credits  or  bonuses,  the  finances  ®  appropriated  for  himself  dhring  those  selling  orders  in  different  unueual  opportunity  to  cash  in  on  the  bulk  of  the  trading  has  been  Crown  Room  at  Edinburgh  Castle, 

for  exDort  trad®  to  countries  that  will  be  ready  to  J'®®®®?  brokerage  housas  before  the  open-  bis  holdings  due  to  the  fact  that  for  different  groups  that  have  Included  among  the  jewels  shown 

gt  qi  ig  Ing,  and  in  order  to  get  an  average  the  possible  deals  have  also  result-  been  active  in  the  stock  over  the  with  the  “Honours  is  the  Jewel  ot 

accept  such  without  taking  the  necessary  steps  to  ...  price  on  these  orders  brokers  found  ed  in  considerable  accumulation  by  past  few  years.  New  York  inter-  St.  Andrew — which  has  on  its  re¬ 
pay  eventually  through  effort  in  productive  or  pro-  '^°  by  Britain  s  experience,  socialism  does  ^  necessary  to  offer  fairly  large  special  interests.  In  some  offices  ests  have  been  dominant  in  the  verse  side,  a  miniature  of  Marla 

ccssiug  industries.  Charity  to  nations,  like  charity  "®‘  P'e'®nt  strikes.  The  great  majority  of  dock  blocks  well  below  the  price  at  which  on  the  local  Sti^et  the  opinion  is  market  movements,  and  so  far  they  Clementina  Sobieski  the  Polish 

to  individuals  can  do  harm  rather  than  good  if  workers  are  employed  by  the  National  Dock  Corpora-  ‘be  market  had  closed  on  Satur-  held  that  over  the  last  few  months  have  done  very  well  in  the  stock. 

to  indiviauais,  can  ao  naim  rainer  man  gooa  "  j  j  .u  r  .  day  This  technical  decline  brought  small  traders  have  had  a  very  pro-  These  Darticular  erouns  are  satis-  Pi‘®®‘®  Charlie — which  is  the  eov- 

the  result  is  to  discourage  the  effort  and  initiative  ‘'°®  bus  conductors  are  employed  by  the  London  further  selling  throughout  the  fitable  period  due  to  the  fact  that  fled  that  for  a  long  time  to  come  BrB'Bh’s  Badge  of  the  Order  of  the 
which  will  render  them  self-supporting.  Passenger  Transport  Board.  The  strikes  of  these  gud,  lo  the  surprise  of  a  great  most  of  them  have  been  taking  C.P.R.  should  give  a  good  account  Thistle  ^d  has  b®®"  ^be 

_ _  workers  were  not  against  private  enterprise:  that  was  many,  before  the  liquidation  had  small  profits  on  many  occasions,  of  itself,  and  due  to  the  fact  that  It  presettt  King  and  by  King  George 

why  they  proved  so  embara.ssing  to  the  new  Labor  b®"*'®®  issues  had  de-  and  have  had  many  more  than  the  has  greatly  reduced  iu  bonded  in-  ^  on  ceremonial  occasions  at  Holy- 

DanaerS  In  Self-Satisfaction  tmvoinmpni  cllned  all  the  way  from  two  to  usual  opportunities  on  account  of  debtedness  should  continue  to  ....  ,  , 

seven  points.  In  market  circles  the  the  special  deals  that  have  been  un-  make  fair  dividend  distributions.  The  total  intrinsic  value  of  the 
IN  RECENT  utterances  of  some  politicians  and  4^  ¥  *  development  was  taken  as  an  indi-  der  way.  It  is  this  kind  of  trading  In  addition,  the  fact  that  C.P.R.  ®'*®‘®‘  jewels  has  as  far  as  is 

leading  figures  in  other  walks  of  life  in  Canada  there  To  destroy  the  Polar  ice  can  bv  pxnlnriinff  atntnic  caHon  of  the  nervous  condition  that  makes  for  a  very  large  turn-  owns  the  controlling  interest  In  bnown,  never  been  computed,  but 

has  been  evidenced  a  considerable  degree  of  self-sat-  bombs  might  result  in  higher  temperatures  during  "J.®"''"  ®''®'’  ®"  »  s'"®”  P''*®®  ''anse.  Some-  Consolidated  Smelters  always  gives  ^£6000”  ^^Fd^inhnrPh  *w’’ 

,  ,  ,.  ..  1  „  I  ^  *  tempeiatures  during  (bat  the  market  has  been  advanc-  times  It  Is  puzzling  that  eo  much  (he  parettt  stock  special  attractive-  a®®  £5000..  Edinburgh  Scots- 

Isfaction  regarding  the  economic  position  of  the  coun-  the  winter,  but  wouldn’t  they  also  be  higher  during,  ing  steadily  for  a  number  of  weeks,  stock  can  go  through  with  so  little  ness  from  a  trading  standpoint  be- 

try  and  Its  Industrial  and  commercial  potentialities,  the  summer — and  too  often  they  are  quite  high  en-  'his  particular  case  the  technical  change  In  price,  but  this  In  turn  Is  cause  it  ie  felt  that  in  time  Smelt-  - - - - 

This  unction  on  the  score  of  the  preferred  post-war  ough  as  things  are.  No.  let’s  not  go  too  far  in  baiting  ®baracter  of  the  selling  orders,  and  due  to  the  fact  that  the  buying  ers  might  declare  a  very  substan-  ,,,*  Financial  Tlmea  it  published  at 

position  Of  the  Dominion  may  not  be  -  as  nature.  Let  the  tinkerers  content  themselves  with  haudreriu^uLht "about  the "deMm:  bid^rric'rtp"!!^"  "wlS  To  g®“\1‘c¥.R.’ a”"/ pelm^^^^  SrrerF.n^inc^^fLTr'’^ 

that  which  IS  abroad  on  the  other  side  of  the  border,  expeiimenta  with  the  social  system  and  keep  their  that  made  other  traders  believe  the  let  the  sellers  determine  the  price  way  Company  passing  it  right  along  company  Limited  MiXeat  Secrrtarl 

but  It  is  there  neverthelese.  Apart  fftiwi  the  fact  that  hands  off  tLc  solar  eysiein,  forecast  wag  right,  and  it  was  this  they  are  willing  to  take.  T'ae  fact!  (''®  shareholders  ot  the  Coi>pany.  a.  B.  Thomas. 


Dangers  In  Self-Satisfaction 

IN  RECENT  utterances  of  some  politicians  and 


government. 
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International  Power 

I  Iiaie  rend  your  “Hint*  to  In< 
▼fstors”  for  a  aood  numbrr  of 
years  and  hare  reeclred  some 
raliiable  Information. 

A  number  of  years  ago  I  pur* 
cha.sed  shares  of  International 
Power  PM.  and  with  this  was  given 
shares  of  ronimon  as  a  premium. 

•  Tlie  Pfd.  shares  paid  dividends 
with  some  arrears  during  this 
period  and  now  had  been  paying 
the  arrears. 

.tboiit  five  months  ago  a  Rond 
&  Storks  Salesman  called  upon 
me,  (something  I  considered  nn* 
iisnal  as  1  had  not  seen  one  sluce 
the  War  began,  except  War  or  Vic¬ 
tory  T.«'an)  and  he  advised  me  to 
niirrhase  the  International  Power 
Pfd.  at  113  and  for  me  to  sell  my 
common  stock. 

Bring  una^vare  of  any  changes 
the  Co.  might  make  In  its  set  up 
of  Pfd.  stock  and  common  Stork, 
I  tripled  my  holdings  in  the  Pfd. 
Stock  and  sold  the  common  shares. 

\ow  oil  Dec.  1.1th  the  “Cat  is 
out  of  the  Bag”.  The  7%  Pfd.  Is 
being  railed  at  10.1  and  a  0% 
issue  being  issued  to  be  railed  at 
any  time  at  10.1  after  July  10-16 
and  only  one-half  the  amount  to 
0.1011  Pfd.  holdings  and  also  the 
common  stdrk  has  soared  from 
practically  nothing  to  today  $.1.1  a 
share. 

Xow  I  claim  the  “Innocent  Pub¬ 
lic”  have  been  virtimlTcd  by  the 
“Ones  in  the  Know”  in  the  “Big 
Interests.” 

T  would  like  your  comment  on 
this  sort  of  procedure.  —  K.K.P., 
\oia  Scotia. 

Vour  experience  in  the  Inter¬ 
national  Power  transaction  was  in¬ 
deed  an  unfortunate  one  hut  it 
appears  to  us  that  you  can  absolve 
so-called  “big  interests”  from 
Maine  in  connection  therewith.  We 
hetieve.  as  a  matter  of  fact,  that 
the  salesman  who  gave  you  such 
niisleadlnr  advice,  very  definitely 
was  not  "in  the  know"  as  regards 
the  plans  of  the  company  for  re¬ 
demption  of  its  first  preferred. 

It  seems  safe  to  say  that  your 
helpful  adviser  was  merely  "pick¬ 
ing  his  spot".  He  knew,  as  anyone 
who  cared  to  examine  the  capittl 
structure  of  the  company  would 
know,  that  the  prefeired  stock  was 
redeemable  at  $105  a  share.  He 
also  would  know  that  directors 
would  take  the  first  opportunity 
provided  for  redeeming  the  stock, 
in  pest  2  years  a  host  of  companies 
hove  taken  advantage  of  strong 
working  capital  and  cash  position, 
and  of  current  easy  money  condi¬ 
tions  in  the  fi.nancial  m.arkets,  to 
get  rid  of  a  senior  stock  issue 
carrying  a  7  per  cent  dividend 
rate,  or  even  less.  Some  companies 
during  past  vear  have  been  able 
to  sell  jireferred  stock  to  the  pub¬ 
lic  carrying  di'  '"’''nd  rates  as  low 
as  i  ’4  per  ■cen  . 

It  is  as  well  to  remember,  when 
approached  by  a  stock  or  bond 
salesman  with  a  proposal  for  a 
svitch  in  holdings,  that  he  has 
an  axe  to  grind  in  approaching 
you.  It  may  only  he  —  probably 
only  Is  on  many  occasions  —  a 
Ciiiestion  of  rommission.s,  in  which 
event  the  switch  might  quite  likely 
work  out  favorably  for  you.  In 
some  cases,  however  —  and  yours 
undoubtedly  was  one  of  them  — 
some  sharp  practice  is  involved. 

Moral  is  that  in  all  cases  —  un¬ 
less  you  know  the  broker  person¬ 
ally  and  feel  certain  in  your  own 
mind  that  he  would  not  attempt 
ir,  mislead  jfou  —  you  would  be 
well  advised  to  seek  the  advice  of 
an  unpre.1udl.?ed  and  responsible 
authority  —  your  hanker,  or,  as 
you  appear  to  have  faith  in  it.  our 
Hints  to  Investors  deparl.ment, 
before  making  the  sugge.sted  move. 

¥  ¥  « 

Bonds  for  Yield 

Having  <‘oiibiderable  Dominion  of 
(.'anada  Bonds,  I  am  interested  in 
industrial  or  utllit.v  bonds  with  a 
higher  return.  What  would  you  rec¬ 
ommend? 

G.  G.  E, — Outreniont. 

It  is  not  an  easy  matter  to  obtain 
a  much  better  return  on  industrial 
or  utility  bonds  under  existing  con¬ 
ditions  than  is  available  on  govern 
inent  bonds  without  making  con¬ 
siderable  concession  in  the  mutter 
of  security.  This  is  a  situation  en¬ 
gendered  by  the  vast  amount  of  idle 
funds  over  the  past  few  years,  dur¬ 
ing  which  money  has  been  extreme¬ 
ly  plentiful  and  ways  of  spending 
it  relatively  few. 

The  fact  that  industrial  preferred 
stocks  can  be  sold  on  a  dividend 
basis  of  per  cent  is  indicative 
of  the  unusual  money  conditions 
which  prevail  today.  These  condi¬ 
tions  have  given  an  opportunity  to 
company  directors  for  redeeming 
bonds  which  have  been  outstanding 
for  some  years  with  the  proceeds  of 
new  issues  carrying  lower  coupon  i 
rates — an  opportunity  which,  as 
may  be  easily  imagined,  has  not 
been  overlooked  whenever  a  re¬ 
funding  operation  has  been  feas¬ 
ible.  This  trend  towards  refunding 
is  a  factor  that  must  be  borne  in 
n  iiul  by  the  investor  contempUil  ing 
purchase  of  corporation  bonds  to¬ 
day. 

Even  to  obtain  a  yield  of  4-4  V4 
per  cent  on  corporation  bonds  to¬ 
day  some  considerable  sacrifice  In 
jirotection,  in  comparison  with  that 
offered  by  a  gilt-edge  bond,  must 
be  made.  With  this  fact  in  mind  we 
are  submitting  the  following  list  of 
1  ends  from  which  you  might  chose 
vehicles  for  the  funds  you  now  have 
available  for  investment: 

Brown  Co.  5’s  of  1959,  approxi¬ 
mate,  market  105;  Burns  &  Co.  4’8 
of  1963,  approximate  market  98‘/4: 
N.  S.  Steel  3V4’s  of  1963  approxi¬ 
mate  market  93^;  Regent  Knit¬ 
ting  4i4’8  of  1952,  approximate 
market  101;  Rolland  Paper  4’s  of 
1965,  approximate  market  101:  Wa- 
basso  Cotton  4>/4’s  of  1951,  approxi¬ 
mate  market  10214:  Mont.  Tram¬ 
ways  414’s  of  1955,  appi'oximate 
market  101;  National  L.  &  P.  414'8 
of  1961,  approximate  market  101 14  ; 
Newfoundland  L.  &  P.  414’s  of  1956 
approximate  market  101. 

It  will  be  seen  that  average  yield 
on  the  list  ,  of  bonds  submitted  is 
less  than  414  per  cent.  and.  except 
in  the  esse  of  lhe.se  issues  such  as  I 
R(’II"'i'l  I’i'iier  a’ul  Wabasso  Cot 


INQUIRIES  from  subtcrib- 
eti  IN  regafd  to  thetr  tHveji- 
ments  and  problems  ore  tnttied. 
Answers  are  based  upon  infor¬ 
mation,  whuh  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unpreiudiced,  but  be- 
\ond  the  eeereise  of  cote  in 
securing  information,  7  HE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mi  st  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  fecetve  attention. 
Answers  tkouiht  to  be  of  pub¬ 
lic  interest  uill  be  published. 
Stamped,  addrrssed  envelope  or 
fostage  should  accompany  alt 
Inquiries. 


ton,  whose  yield  is  around  4  per 
cent  level,  or  under,  a  certain  ele¬ 
ment  of  speculation  is  involved. 

Where,  however,  the  investor  al¬ 
ready  has  a  good  foundation  of  gilt- 
edge  bonds — as  is  the  case  with  you 
— the  speculative  element  is  not 
serious  enough  as  to  discourage 
the  idea  of  "sweetening”  the  aver¬ 
age  return  on  your  Investments. 

*  «  * 
Noratiida— BraJorn* 

For  some  time  I  have  been  ad¬ 
vised  to  switch  in.v  20  shares  of  >or- 
anda  Mines  to  some  other  stock 
which  has  better  cliancc  of  apprec¬ 
iation.  Could  ,vou  give  me  one  of 
the  golds  that,  because  of  labor 
shortage,  is  beliind  the  market  at 
this  time? 

Will  ,vou  also  let  me  know  if  there 
has  been  any  change  in  wartime  law 
tliat  prevents  an  investor  from  sell¬ 
ing  for  cash? 

W.  G.  H. — Minnesota 

We  are  not  at  all  sure  that  the 
appreciation  possibilities  for  Nor- 
anda  are  less  than  those  for  gold 
stocks  generally.  Noranda’s  gold 
holdings  are  of  a  nature  which 
would  soon  reflect  in  Noranda 
statements  the  results  on  proper 
ties  In  which  the  company  has  a 
large  interest.  This  Includes 
some  of  the  better  class  gold  mines, 
all  of  which  have  been  and  are  held 
back  in  production  by  the  factor 
which  you  mention,  shortage  of 
labor. 

There  are  of  course  a  great  many 
mines  which  have  not  yet  regained 
their  pre-war  stride  but  whether 
the  shares  have  remained  behind 
the  market  is  another  question.  The 
gold  stocks  have  had  a  pretty  gen¬ 
eral  run  upwards  for  many  months, 
a  development  which  has  actually 
been  discounting  the  Improvements 
expected  with  the  ending  of  wav 
co'nditions.  In  addition,  the  gold 


INVESTMENT  YIELDS 


Snpplitd  ky  Oiwsid 


Agtiew  Surpass  . 

Aliiiniiilum  . 

Asbestos  . .  • . 

Hatinirst  Power  "A”  .. 

bell  Telephone  . 

biTtlsli  Aiiier.  Oil  ...^ 

beliling  Corticelll  . 

b.L.  Power  “.A”  . 

building  Produels  .... 
('•ail.  Forgings  ".A”  . . . 
Can.  Foreign  Invest.  . . 

Do.,  IiU'l.  Extras  - 

Can.  Si  Doni.  Sugar  . . 

Can.  Malting  . 

Do.,  Incl.  E.viras  ... 

Can.  Sleainsliips  . 

(.an.  breweries  . . 

(tan.  Cottons  . 

Can.  Celanesc  . 

Do.,  Incl.  Extras  .... 

Can.  Vinegars  . 

Can.  bronze  . 

Do.,  Incl.  Extras  ... 
Can.  VVestingliouse  ... 
Itoiisolidatrd  Fiass  ... 

Crown  Cork  . . 

Distillers  Seagram  .... 

Doni.  bridge  . 

Doin.  Foundries  . . 

Doni.  (ilass  . 

Don).  Textile  . 

Ford  of  Cun.  “A”  .... 

Foundation  . 

Imperial  Oil  . 

Imperial  Tobacco  . 

Do.,  Incl.  Extras  . . . . 

•Inl.  Nickel  . 

Inter.  Pete  . 

Lake  of  the  Woods  .... 

Inter.  Coal  . 

I.abatt  . 

bang  1.  A,  . 

I.Hura  Secord  . 

.Maebaren  Paper  . 

Mulson  . . 

Montreal  Cottons  . 

National  breweries  .... 

.National  Sleel  C,nr  . 

Ogllvie  . . 

Ontario  Sleel  . 

Ottawa  b,  H.  A  P . 

Penmans  . 

Powell  HIver  . 

(Juebec  Power  . 

Rojalile  . 

St.  bawrence  Flour  ... 

Do.,  Incl.  Extras  . 

Saw'inigan  . 

Sicks  breweries  . 

Steel  of  Can . 

Soutlium  .  . . . 

Soulliern  Cun.  Power  .. 

Wiibusso  . . 

Walker,  OoiMleiTium  ... 

Western  Cnwers  . 

Do.,  Incl.  Ftxtras  .... 
\Vilsil  . . 


ft  Drink  watar 

Ulv.  App.  Vld 
rate  price  P.C 
1.20  27  V4  4.3« 

8.00  128 
.80  31 

1.00  10>,.i  5.13 

8.00  182  4.40 

1 .00  ‘25 

4.00  1 10 

1.60  27 

.60  2:1; 

26 
46 
46 
25 


b.50 

;boo 

4.00 


2.00 
2.50  . 
btm 
bOO 
1.20 
1.00 
2.00 
.40 


b.vO 

2.00  43 

2.IHI  58 
2.00  42 

2.00  461 

2.22  87 

1.20  40 

1.40  ;i2 

.'i.tKI  175 
.5.00  88 


15',4  2.62 

4.3  .3.49 


bOO 

1.40 


;i2 


.30 

..50  16 

.40  *b3C.  ;i.oo 

n',t  1.0 


411 

Kl-Z 

.31 

.35 

2515 

19 

20 
.32 


1.60 
I.INI 
1.20 
2.00 
1.00 
1.00 
.80 
1.00 
1.2.5 
4.00 
2.00 
1.00 
1.00 
1.00 
.60 
.3.00 
1 .00 
bOO 
1.00 
1.40 
1.90 
.90 
1.60 
:i.oo 
.76 
.80 
4.00  72 

4.00  109 

.3.00  140 

5.00  1 10 

1.00  22 


3.8:t 
4.44 
:i.87 
5.71 
.3.92 
5.2(1 
4.00 
3.12 
.30  li  4.09 

80  5.60 

45  4.44 

24  4.17 

.11  li  3.17 

22  4.55 

16  .3.75 

65  4.62 

29  .3..39 


5.88 
4.65 
.3.68 
5.00 
4.1.3 
4.32 
3.80 
19'..  3.80 

I:D‘,  5.92 

72  5.56 

3.67 
2.14 
.3.57 
4.55 


17 

21  li 

.38 

38 

2114 

.37 

79 


PREFERRED 


Agnew  Surpass  . 

Aluiiiiiiiuui  . 

Aluiiiiiiiuiii  Ilf  Cun.  ... 

Anglo  Caiiailian  . 

belding  Corticelll  . 

Cunudiun  br'Mlze  . 

Can.  Nortbern  Power  .. 

(.an.  Cement  . 

Ciuiiadu  Steamships  .... 

Can.  (iotlons  . .  •  •  • 

Can.  Indusiries  . 

Can.  Fairbanks  Morse  . 
Commercial  Alcohol  . . . 
'Distillers  Seagram  ... 

Dominion  (ilass  . 

Domliiinn  Textile  . 

(iailneuii  Power  . 

(ieneral  Sleel  Wares  ... 

(ioodyear  Tires  . 

Howard  Smith  . 

Imperial  Tobacco  . 

Industrial  .Acceplance  . 
bake  of  the  Woods  .... 

Massey  Harris  . 

MeColl  Frontenac  . 

Montreal  Cottons  . 

National  Breweries  .... 

Dgilvlr  . 

Ottawa  b.  H.  A  P . 

Penmans  . 

Power  Corp . 

Saguenay  Power  . 

Sherw'ln  Willian)s  . 

Steel  of  Canada  . 

.Sonthern  Can.  Power  . . 

Tuekelt  Tobacco  . 

Western  (irocers  ....  . 

Walker  pref . 

West  Kootenay  Power  . 

BANKS 

Canadienne  Natioi.ale  . 

(.ommerce  . 

Montreal  . 

Dominion  . . . 

Nova  Ss'Olia  . 

Royal  . . . 

Toxailo  . 


7.90  115 

6.09  119 
.5.IMI  lOO'i! 

7. (Ml  141 
.5.(MI  107 
7. (Ml  107 
5.(MI  1.30 

2.50  18 

1.‘20  ‘29 

7.00  175 
e.IMt  i:to 
.10  7'g 

5.00  115'- 

7.00  165 

7.00  165 
5.00  105 

5.00  106 

2.50  .55 

6.00  11 1 <4 

29.9c  71b 
,5.(H)  105 

7.00  1.55 

1.25  30 

6.00  108 
7.IMI  140 
1.75  44 

7.(MI  175 

5.INI  100 
6.00  150 

6.IM)  lOO'.g 

5.50  105 

7.(MI  1.55 

.3.00  80 

6.00  no 

7.00  10.5 

7.(MI  1.50 

1 .00  22 
7.00  150 


6.09 

5.01 

1.09 

5.IMI 

4. !Mi 
4.67 
6.5 1 
3.85 

5.21 
4.11 
4.00 
1.62 

5. :i3 
b:i2 

4.21 

1.21 
4.76 
4.72 
1.5.5 
5.40 
3.92 
4.81 
4. .52 
4.16 

5.50 
5.00 
.3.99 
4.00 
5.(01 
4.00 
5.6;i 
5.24 

4.51 
.3.75 
5.45 
4.21 
4.07 
4.55 
4.87 


.60 
.80 
1  .(HI 
.60 


16li  3.6.3 
17',i  3.42 
3.IMI 
:i.6:i 
3.22 
3.24 
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stocks  have  reflected  the  frequent 
rumors  of  an  increase  In  the  price 
of  gold  for  which  there  seems  to  be 
rather  slight  basis. 

As  a  matter  of  fact,  if  one  cared 
to  pH  a  copper  gold  producer  like 
Noranda  against  the  general  run 
of  good  gold  mines,  on  the  strength 
of  labor  and  price  improvements 
to  be  expected,  it  might  not  be  un¬ 
safe  to  say  that  a  boost  in  the  price 
of  copper  will  come  long  before 
there  w-ill  be  an  increase  in  the  price 
of  gold.  This  could  make  a  consid¬ 
erable  difference  to  Noranda’s  cop¬ 
per  output,  while  any  improvement 
in  the  gold  mining  situation,  having 
to  do  with  price  or  otherwise,  would 
also  find  reflection  in  Noranda  hold¬ 
ings,  to  the  extent  that  such  im¬ 
provements  have  not  already  been 
discounted  by  the  very  active  mar¬ 
ket. 

If  you  are  sold  however,  on  the 
idea  that  a  good  gold  stock  should 
do  belter  in  the  immediate  future 
than  a  good  copper  stock,  there 
seems  no  reason  w'hy  Bralorne 
Mines  might  not  be  considered.  It 
is  an  excellent  producer  with  a  good 
dividend  record  and  a  steadily  ex¬ 
panding  operation  in  British  Co¬ 
lumbia.  B.  C.  Mines,  it  anything, 
have  been  given  less  attention  of 
late  than  they  deserve,  and  any 
improvement  in  the  operating  situ¬ 
ation  should  certainly  be  reflected 
by  Bralorne,  which  has  the  addit¬ 
ional  attraction  of  being  one  of  the 
safest  mining  issues  in  Canada  with¬ 
in  its  class.  Stock  can  he  purchased 
at  about  $19  a  share  today. 

The  ruling  of  the  Foreign  Ex¬ 
change  Contix)!  Board  about  selling 
for  cash  is  still  in  force  and  there 
is  no  Indication  of  a  change  in  the 
Immediate  future. 

¥  «  ¥ 

Powell  River  Co. 

Please  advise  me  with  regard  to 
some  sliares  of  Powell  River  (’o. 
I  liold  which  cost  me  about  $20  a 
share  earif  this  year,  I  see  they 
are  selling  today  at  around  $29  a 
sliarr  and  am  wondering  if  I 
should  not  sell  and  take  my  profit. 
AVhat,  in  your  opinion,  are  the 
prospects  for  this  company  and  for 
its  stock? — E.T.P.,  Three  Rivers. 

Fow’ell  River  Paper  Co.  Ltd.  is 
one  of  the  largest  paper  producers 
on  the  Pacific  Coast  of  Canada.  At 
beginning  of  this  year  mills  of 
company  located  at  Powell  River. 
B.C.,  had  an  Installed  capacity  of 
750  tons  dally  of  newsprint,  in 
addition  to  which  sulphite  pulp, 
wrapper  and  building  papers  and 
sElurating  pape’r  and  liner  hoard 
were  produced.  Through  subsi¬ 
diaries,  company  Is  also  a  major 
producer  of  lumber  and  operates 
its  own  towing  and  navigation 
facilities. 

Company,  which  was  more  or 
less  privately  owned  up  to  early 
part  of  this  year,  underwent  a 
change  in  its  capital  structure  at 
that  time  and  public  offering  was 
made  in  Canada  of  a  block  of  the 
new  shares  Issued  as  a  result  of 
the  change.  Company  has  no 
funded  debt  and  capital  structure 
is  simple,  comprising  1,344,695 
sliares  issued  of  an  authorized  1,- 
612.325  shares  of  no  par  value 
stock.  Shares  offered  to  public 
were  sold  at  a  price  of  $18.50  a 
share  and  were  traded,  on  listing 
immediately  thereafter  on  stock 
exchange,  at  $19.50  a  share.  Cur¬ 
rent  market  for  stock,  as  you  in¬ 
dicate,  is  around  $29  a  share. 

For  first  3  quarters  of  this 
year,  company  paid  dividends  of 
25  cents  a  share  on  its  stock,  at 
rate  of  $1  a  share  annually.  With 
December  declaration,  rate  was  in¬ 
creased  to  30  cents  quarterly  or 
a  $1.20  a  share  annual  basis.  Cur¬ 
rent  market  of  29  for  stock  in¬ 
dicates  a  yield  of  approximately 
4  M  per  cent  on  basis  of  Increased 
dividend  rate  of  .$1.20  a  share. 

As  public  interest  in  stock  only 
developed  this  year,  no  annual  re¬ 
port  has  so  far  been  issued  by 
Powell  River.  Prospectus  is.sue(l 
at  time  of  stock  offering,  however, 
stated  that  earnings  after  all 
charges  for  year  1944  were  in  ex¬ 
cess  of  $1.75  million,  equal  to  ap¬ 
proximately  $1.30  a  share  on  out¬ 
standing  stock  of  company. 

Company  has  expanded  steadily 
and  continues  to  do  so.  In  October 
of  this  year  announcement  was 
made  of  acquisition  from  a  gov¬ 
ernment  owned  war  company  of 
35  million  board  feet  of  standing 
timber  on  Queen  Charlotte  Island 
and  plans  reportedly  provided  for 
a  further  broardening  of  company’s 
lines  of  production. 

Even  on  Increased  dividend 
rate,  yield  on  Powell  River  stock 
could  hardly  be  considered  gen¬ 
erous,  and,  from  this  point  of  view, 
the  taking  of  a  profit  such  as  you 
are  offered  on  purchase  price  of 
your  shares  might  appear  justified. 

Consideration  must  be  given,  on 


the  other  hand,  to  general  pros¬ 
pects  for  pulp  and  paper  industry 
in  Canada  over  next  few  years — 
which  appear  definitely  promising 
— and  to  the  position  of  Powell 
River  Co.  in  the  Industry.  Ques¬ 
tion  you  would  have  to  ask  your¬ 
self.  should  you  decide  to  take  the 
profit  on  your  holdings  is  what 
other  security  you  could  invest  the 
proceeds  in  today  to  better  ad¬ 
vantage. 


NICKEL  DEMAND 

(Continued  iroin  Page  1) 


Slocks  on  hand  were  rapidly  ac¬ 
cumulating.  The  drop  in  consump¬ 
tion  which  followed  placed  the 
production  of  nickel  far  above 
current  demands  and  forced  oper¬ 
ating  curtailments  at  International 
Nickel's  Canadian  plants. 

Sleel  Chief  Consumer 

"As  has  been  the  case  In  tjie 
paai,  the  steel  industry  in  the 
United  States  continued  to  be  the 
greatest  consumer  of  nickel  in 
19  4  5.  Approximately  60'^  of  the 
total  refined  nickel  delivered  went 
into  this  field.  Daring  the  years 
1942  through  19  45,  International 
Nickel  delivered  nickel  for  war 
purposes  to  steel  and  other  indus¬ 
tries  in  the  United  States  at  an 
annual  rate  more  than  twice  as 
great  as  any  year  prior  to  1939. 
This  was  done  in  addition  to  sup¬ 
plying  Canadian,  Unit-'d  States  and 
British  nickel  requirements  at 
greatly  increased  war-time  sched¬ 
ules. 

"Of  the  nickel  consumed  by  the 
steel  industry  for  wrought  steels 
during  the  year,  over  40%  went 
into  stainless  steels.  The  tonnage 
of  stainless  steels  during  the  past 
three  war  years  has  averaged  the 
highest  on  record.  Peacetime  out¬ 
look  for  stainless  steels  is  most 
encouraging.  Some  of  the  fields  in 
which  the  uses  of  nickel-chromium 
stainless  steels  are  expected  to  ex¬ 
pand  are  the  chemical,  transport¬ 
ation  and  food  processing  indus¬ 
tries. 

"The  company's  rolling  mills  at 
Huiillngton,  West  Va.,  Birming¬ 
ham,  England,  and  Glasgow.  Scot¬ 
land,  delivered  substantially  In¬ 
creased  quantities  of  vitally  needed 
Monel,  Inconel  and  other  nickel 
alloys  for  war  requirements.  Dur¬ 
ing  the  conOict,  the  land,  sea  and 
air  forces  of  the  United  Nations 
were  the  largest  nseds  of  products 
of  Huntington  Works,  which  was 
honored  seven  times  by  the  Army 
and  Navy  of  the  United  States. 

"The  end  of  the  w’ar  saw  an 
almost  Immediate  resumption  of 
nickel  electroplating.  All  decorative 
applications  of  plating  had  been 
discontinued  under  war  conserva¬ 
tion  measures.  There  was  a  sub¬ 
stantial  pent-up  demand.  Research 
and  new  developments  in  the  past 
few  years  have  furthered  the 
adoption  of  specifications  calling 
for  thicker  nickel  coatings.  Nickel 
is  already  flowing  in  sizable 
amounts  into  plating  uses.  The 
auiomotive  industry  in  the  United 
States  Is  planning  to  use  heavier 
nickel  plating  in  its  1946  line  of 
cars  and  trucks,  which  will  result 
in  a  marked  increase  in  the  con¬ 
sumption  of  nickel  in  plating. 

‘"The  effectiveness  during  the 
war  of  cupro-nickel  in  condenser 
tubes  on  large  ships  and  in  piping 
in  naval  construction  indicates 
broader  use  in  peacetime  applica¬ 
tions.  Much  of  this  product  will 
probably  go  Into  construction  of 
new  commercial  vessels,  coastal 
power  stations,  oil  refineries  and 
other  equipment. 

liittle  Nickel  .Silver  Used 

"Due  to  war  restrictions  the  use 
of  nickel  silver  for  civilian  pur¬ 
poses  almost  ceas3d.  With  the  re¬ 
awakening  ot  this  market,  produc¬ 
tion  of  nickel  silver  for  peacetime 
uses  was  resumed  late  in  the  ^lird 
quarter.  Since  then  a  large  demand 
has  been  noted  and  a  continuation 
appears  likely  for  it.s  many  applica¬ 
tions,  a  few  of  which  are  silver- 
plated  flatware,  slide  fasteners  and 
hardware. 

"Our  company's  stock  of  refined 
nickel  at  Port  Colborne  is  now  ex¬ 
ceptionally  high  due  to  lack  of 
demand,  which  is  believed  to  be 
temporary.  Many  war  uses  of 
nickel  were  in  industrial  equip¬ 
ment  converted  to  war  services 
and  these  will  now  resume  their 
place  as  peacetime  applications. 
New  uses  for  the  metal  have  been 
developed  during  (he  war  and 
manufacturers  who  never  used 
ii>'ck el .  previously  have  discovered 
its  beneficial  qualiiie.s.  Additional 
peacetime  applications  perfected 
during  the  war  rears  promi.se  to 
c(>ir,pensate  for  losses  to  com- 


P.^V  AMERICAN  YEARBOOK 


A  GREAT  ACHIEVEMENT 

■^HEN  a  history  of  wartime  financing  by  allied  governments  {9 
written,  Canada’s  record  will  prove  outstanding. 

In  nine  war  loans,  approximately  $11,758,000,000  was  sold 
to  Canadians  for  cash,  while  conversion  issues  account  for  an  additional 
$610,000,000.  The  cash  sales  on  a  per  capita  basis  were  about  $1,000. 

To  this  achievement,  the  investment  dealers  of  Canada  brought 
all  their  experience,  knowledge  and  trained  personnel  —  a  contribution 
which  played  no  small  part  in  establishing  Canada’s  fine  record 
in  wartime  financing. 

Ail  issues  0/  Victory  Loans  Bought  and  Sold. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal,  P.Q, 

BRANCHES  IN  THE  PRINCIPAL  CITIES  OF  CANADA 


MA 


pelitive  materials. 

"Barring  any  unforeseen  ob- 
.stacles  over  which  the  industry  has 
no  control,  our  long  range  prospects 
are  favorable.  World  War  II  has 
utilized  more  technically  advanced 
equipment  than  ever  before  and 
nickel  was  employed  in  most  of 
its  construction.  Since  much  of 
this  equipment  will  be  produced 
for  peacetime  applications,  nickel's 
usage  will  be  broadened. 


"In  meeting  the  wartiuie  re¬ 
quirements  of  the  governments  In 
Ottawa,  London  and  Washington., 
the  Canadian  nickel  producers  have 
made  a  rt'niarkable  war  record 
through  increased  production,  the 
furnishing  of  technical  service,  the 
assistance  in  conservation  of  sciap, 
end  aid  in  many  other  ways.  It  is 
hoped  that  these  governments  will 
soon  terminate  or  relax  obstacles 
to  trade  and  thus  again  enable  the 


Canadian  nickel  industry  to  serve 
world  markets  as  formerly. 


Directors  of  O'Brien  Gold  Mines 
I-iinited  announced  this  week  a 
dividend  of  six  cents  per  share 
I  payalde  .lanuary  29,  to  sbarchold- 
I  ers  of  record  December  28.  This 
compares  with  dividende  of  five 
cents  in  1945,  four  cents  in  194^ 
and  three  cents  In  1943.  The  1939 
dividend  was  20  cents. 


Ad  is  ho*"® 


Christmas  candles  will  burn  brighter  this  year 
and  Christmas  turkeys  have  a  new  and  special  flavour 
for  the  thousands  of  Canadians  who  will  be  sitting 
down  to  their  first  Christmas  dinner  with  the  family 
circle  complete.  And  many  a  childish  face  will  glow 
in  the  candlelight  because  "dad”  takes  his  place  at 
the  head  of  the  table  again  —  with  his  strange  tales 
from  Italy,  from  France,  Germany  or  the  Pacific. 

But  even  as  the  candles  are  lit  and  the  heaped 
plates  go  round,  Canadians  will  pause  and  remember 
—  remember  those  family  groups  that  will  never  be 
complete — ^those  thousaneJs  of  desolate  and  homeless 
in  Europe  —  that  great  army  of  children  who  have 
been  frightened  and  hurt  and  starved  by  a  war  not 
of  their  making. 

Let  us  therefore  make  a  solemn  resolve  never 
again  to  allow  the  powers  of  darkness  —  greed, 
selfishness  and  mistrust  —  to  put  out  the  candles  of 
Christmas,  those  brave  lights  that  symbolize  the  warm 
love  and  kindness  that  came  into  the  world  two 


il*'*  in  t'.S.  flliwlv 


A  onc-in-three  volume  on  every¬ 
thing  the  eager  foreign  trader 
wishes  to  know  about  the  Amer¬ 
icas,  north  and  south,  has  just 
come  off  the  MacMillan  presses. 
The  Pan  American  Yearbook  1945, 
compiled  by  the  P..A.  Associates, 
is  probably  the  first  practical 
rofeience  book  which  contains  all 
the  necessary  economic  political 
and  statistical  information  about 
every  one  of  the  American  states. 

Part  one  contains  matters  on 
geography,  goveni’uent.  the  peo¬ 
ple  and  their  education,  tran¬ 
sportation  and  culture  fa'-ilities. 
The  second  part  is  supplied  with 
a  map  of  the  country  and  principal 
cities,  and  ti'ade  control  and  ether 
matters  of  legislation  pertinent  to 
foi'(  ign  trade.  Part  three  provides 
an  up  to  date  “Who's  Who”  in  the 
American  trade,  giving  names  and 
addresses  of  some  25,000  firms 
classified  both  industrially  and 
alphabetically  for  each  country. 

This  work  ought  to  be  of  In- 
(eresl  both  to  the  single  line  and 
muiiinle  line  manufacturer  in 
whether  he  is  in  search 
■  •  ('-•'I  'rs  for  his  old  pro¬ 


ducts  or  for  cusioiners  for  his 
new  lines.  H?  can  also  verify  for 
himself  the  extent  to  which  he 
will  find  competition  from  the 
country’s  own  indiisti'y  and  what 
that  country  might  have  In  the 
W’ay  of  exportable  .goods  for  a  two- 
way  traffic.  If  ho  wants  to  know 
■whether  his  lamps  should  be  xvired 
•AC  or  DC  the  yearbook  will  tell 
him,  market  for  market,  anywhere 
in  nortlie  or  south  America. 

The  Yearbook  is  just  compre¬ 
hensive  enough  to  bo  of  interest 
to  students  and  v.iitors  as  well, 
and  for  trnveller.s  there  is  a  good 
line  of  hotels  and  other  points  of 
interest  soattered  thronghont  (he 
S2S  pages  of  text.  Incidentally 
this  is  no  doubt  the  first  post¬ 
war  catalogue  of  what  the  welt 
known  advertiser  will  say,  for  a 
great  many  of  the  major  cofn- 
panles  in  every  kind  of  industry 
and  service  are  represented  by  full 
page  advertisements,  w’hich  ought 
to  give  the  Can.adian  exporter  an 
idea  as  to  how  he  must  anproacii 
the  desirable  (lii'iit.  P.\N  AME¬ 
RICAN  YEARHOCK-  Mac.Millans, 
i'l  Cened.'),  .f6.3il. 
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THE  FINANCIAL  TIMES,  DECEMBER  21,  1945 


New  Aviation  Dept. 

For  "North  America 


Banker  Retires 


Bank  of  Canada  Statement 


If  You  Cash  Cheques 


Weekly  statement  of  the  Bank  of  Canada  as  at  December  12th, 
1945,  shows  total  assets  increased  by  $19,347,932  as  compared  with 
previous  week,  at  $2,034,443,586.  Investments  are  show'n  higher  by 
$24,120,407  than  at  end  of  previous  week;  holdings  of  Sterling  and  U.S. 
funds  were  lower  by  $2,750,000,  while  other  assets  were  down  $2,059,- 
414  from  end, of  previous  week;  circulation  showed  a  reduction  of  $1,- 
332,689;  deposits  were  $22,037,084  higher  while  other  liabilities  were 
down  $4,021,841. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $319,398,744.  Total  investments  show  an  expan¬ 
sion  of  $318,232,525  and  Sterling  and  U.S.  funds  show  a  reduction  of 
$13,227,962. 

Circulation  reveals  an  increase  during  year  of  $100,978,676  and 
deposits  are  higher  by  $213,050,708.  including  $159,029,962  of  de¬ 
posits  in  other  currencies. 

Comparative  figures  are  shown  herewith; 

Des.l2,  134.1  Dec.  5.  1345  Ch’ge  in  wk.  Ch’ge  in  yr. 

1.  Reserve: 

Gold  coin  bullion  . . . 

Sliver  bullion  . . . . . . . 

Sterling  and  t’.S.  Funds  ..  1.59.023.362  161.779,962  —  2,750,009  —  1.3,227.962 

Total  159.029.962  161.779,962  —  2,750,009  —  13,227.962 

2.  Subsidiarj’  Coins  .  .331.946  296,809  +  .35,1.37  -t-  147,744 

(.haltered  A  Savings  Banks.  4.000,000  4.009,000  .  4-  2,500,000 

6.  Investments — 

lal  l).l’.  short  term  .  1.170.111,812  1,172,221.2.39  —  2.112.427  -274,044,166 

(hi  Dominion  Securities  ..  66.3,987.20;’  6.37 , 7. i4,. 36,8  4  26,232.835  4“  44,188.360 

(cl  Other  Securities  .  10,000,000  10.000,000  .  .. 

Total  .  1,844,099.014  1.819.978.607  -  21,120.407  --318,2.32.,525 

Rank  premises  .  .....  2.021,9'28  2.020,128  4-  1.S(<0  -i-  .52.846 

8  AH  olher  assets  .  ’24,960.731  27.0’20.I48  —  2.050.414  -  11,692,9.39 

Total  .  2,034,443,586  2,015,09.5,654  +  19,.347,9.32  4-319,398,744 

LIABILITIES— 

1.  Capital  paid  up  .  5.900.006  .'.ooo.ooo . 

2  Reserve  Fund  . 1fl.0,50..367  10,0,50..367  . .  .  4-  ’2.008.766 

.3,  Notes  in  clrculathm  .  1,117.936,118  1,1 16,60.3, r29  4  1..332,689  -r  100,978,676 

4.  Deposits — 

lal  Dominion  .  .  179.975.746  160.993.2.36  —  9.982.519  -121,988.622 

ibi  Chartered  Bank  . 518.19.3„510  .502..3n2.21 4  4-  15,801.296  4-  99,640.968 

(Cl  Other  .  23,.5.57,1.57  27., 30.3,879  —  .3.746.722  -  4,648,428 

Total  . 712,726,414  69ll,689.;i30  4  22.037,084  -r226,’278,01!f 


At  the  peak  of  the  Christmas  shopping  season  the  Montreal 
Better  Business  Bureau  is  emphasizing  the  necessity  of  knowing  the 
proper  technique  when  called  upon  to  handle  cheques  for  strangers. 
The  following  cauiions  are  timely: 

Every  strange  cheque  worth  cashing  is  worth  investigating. 
Check  the  references. 

Be  suspicious  of  all  Government  cheques,  cashiers’  cheques, 
certified  cheques,  and  post-office  money  orders,  unless  you  know 
the  payee  personally. 

If  you  don't  know  him.  or  her,  require  personal  and  positive 
identification  that  the  holder  is  the  payee — even  though  you  know 
the  cheque  is  good. 

Personal  identification  is  no  good  unless  personally  endorsed 
by  the  identifier  if  he  won't  endorse  it — why  should  you  cash  It? 

Ask  yourself  this  question:  Would  you  be  willing  to  lend  this 
stranger  the  amount  asked  for  out  of  your  own  pocket  on  his  un¬ 
secured  promise  fo  pay? 

Remember  that  you  are  doing  the  stranger  a  favor  when  you 
rash  his  cheque  and  no  reasonable  person  objects  to  any  reasonable 
investigation. 

Don't  let  a  stranger  burry  or  bluff  you  about  your  investigation 
—  in  spite  of  the  Christmas  rush.  The  crook  is  betting  you  won't 
investigate! 

Be  especially  suspicious  if  the  cheque  Is  for  an  amount  more 
than  the  purchase. 

Just  because  a  cheque  is  ‘printed’  doesn't  make  it  good.  'What 
one  printer  ran  do  another  ran  duplicate.  A  cheque  written  with  a 
pencil  can  be  just  as  good  as  one  printed  by  the  Canadian  Gov¬ 
ernment. 

Watch  out  for  erasures  or  changes  in  amount  or  name  of  payee. 
Payment  should  be  refusec!  on  any  cheque  which  has  been  altered. 

Be  suspicious  of  the  'hard-to-selP  individual  who  returns  two 
or  three  times  to  look  at  the  merchandise.  This  may  be  only  a 
build  up! 

Be  careful  of  your  owp  cheques  when  they  are  returned  by  the 
bank.  Examine  them  promptly,  and  report  to  the  bank  Immediately 
any  forgeries  or  alterations.  Don't  leave  your  cheques  lying  around 
accessible,  to  just  anybody! 

Don't  overlook  noting  on  the  hack  of  cheques  anv  Information 
relied  on  for  identification,  license  numbers,  addresses,  name  of 
employer,  etc. 

Just  because  a  man  is  in  uniform  doesn't  mean  bis  cheque  is 
good.  Many  forgers  employ  this  ruse — because  It  works.  Examine 
his  papers,  get  his  regimental  number. 


Lumbering,  Fishing  and  Fruit 
Growing  Industries  Are 
Directly  Concerned 


CHANGES  ANTICIPATED 


Special  Correspondence 
■Vancouver.  —  British  Columbia 
Industriali.sts  take  a  special  in¬ 
terest  in  the  proposals  for  a  con¬ 
ference  on  a  new  tariff  setup,  for 
removal  of  th“  British  Empire 
preferences,  without  some  com¬ 
pensating  concessions,  will  be  a 
severe  blow  to  the  west  coast  prov¬ 
ince's  export  trade  During  the 
past  15  years — with  the  exception 
of  the  period  when  the.  Influence 
of  tariffs  and  preferences  w'as  in- 
rigniflcant — British  Columbia  has 
leaned  heavily  on  the  fruits  of  the 
Ottawa  Conference,  when  the 
groundwork  was  first  laid  for  the 
Empire  trade  agreements. 

Prtor  to  the  Ott.iwa  Conference 
and  its  subsequent  proceedings. 
British  Columbia's  lumber  indus¬ 
try  was  in  the  doldrum=  as  a  result 
of  the  hoisting  of  the  duty  in  the 
United  States  markets,  which  had 
previously  been  a  valued  outlet. 
British  Columbia  wa,  also  selling 
In  the  Australian  market  a  small  | 
amount  of  lumber  as  compared] 
with  the  United  States'  T.i  per  cent, 
The  Empire  tariffs  reversed  the 
situation  British  Columbia  liuti- 
bermen  soon  forgot  the  United 
States  market  because  of  the  j 
enormous  demand  In  the  United; 
Kingdom,  where,  the  tariff  prefer-  j 
ence  ■wa.s  sufficient  to  afford  pro-  j 
tection  against  European  w  oods ; 


MAJ.  S.  C.  NORSWORTllY. 
D.S.O.,  M.C.,  assistant  general 

manager  of  the  Bank  of  Montreal 
for  the  past  17  years,  who  will  re¬ 
tire  at  the  end  of  this  month.  A 
native  of  Ingersoll.  Ont..  he  ha.s 
had  4  7  years  service  with  the  bank 
the  United 


CAkADIAN  n\^K  OF 
COMMERCE 

F,  S.  Oliver,  recently  in  the 
Canadian  Army  as  a  trooper,  and 
formerly  with  The  Canadian  Bank 
of  Commerce  in  the  capacity  of  an 
audit  officer  in  the  department  of 
the  Superintendent  of  Manitoba  and 
Saskatchewan  branches,  AVinnlpeg. 
has  been  appointed  an  a.vsistant 
cashier  at  Los  Angeles,  Calif. 


in  Canada,  England 
States  and  Mexico. 


Gordon  Throws  Light 

On  WPTB  Silver  Plan 


Donald  Gordon,  chairman  of  the 
Wartime  Prices  and  Trade  Boai'd, 
removed  any  ambiguities  in  the 
silver  plan  recently  announced  by 
the  board,  when  he  advised  that 
the  major  silver  re>finers.  including 
Canadian  Copper  Refiners,  Ontario 
Copper  Refiners  and  Consolidated 
Smelters,  will  supply  the  domestic 
market  wdth  approximately  50%  of 
silver  refined  by  them  during  1946. 
based  upon  estimated  production 
of  S.. TOO. 000  ounces. 

Small  silver  producers  are  not 
required  to  produce  tor  the  domes¬ 
tic  market,  and  will  obtain  export! 
price,  but  the  amount  of  that  pro¬ 
duction  would  be  difficult  to  esti¬ 
mate,  I 


l.iabililie*  olh»r  ctirr. 
At!  other  liabilities 


eral  manager.  F.  J.  Coombs,  E.  L. 
Markon,  vice-presidents;  F.  C. 
Deacon  and  W.  EJ,  Fraser,  continue 
as  directors. 

Monarch  has  plants  at  Duiinvllle, 
St.  Thomas  and  St.  Catharines, 


Monarch  Knif.  Takes 

Over  Simpson  Sons 


FOREIGN  EXCHANGES 


XEW  An.VDSOR  PLA.NT 


Toronto.  —  Announcement  is 
made  that  Monarch  Knitting  Com¬ 
pany,  Dunnville,  Ont.,  is  taking 
(O'er  the  business  of  Joseph  Simp¬ 
son  Sons.  Toronto,  under  terms  qf 
a  merger  recently  consummated. 

Lorn  Banby,  prominent  figure 
in  the  British  textile  industry,  be¬ 
comes  president  of  the  company. 
J.  A.  Burns  becomes  ciiairman  of 
the  hoard,  and  E.  L.  Markon,  gen- 


ATlndsor.  —  Dominion  Sealed 
Beam  Limited,  a  subsidiary  of  the 
Electroline  Manufacturing  Com¬ 
pany  of  Cleveland,  Ohio,  has  leased 
approximately  12.000  square  feet 
of  floor  space  in  Windsor,  in 
which  sealed  beam  adaptors  for 
automobile  headlights  will  be  man¬ 
ufactured. 


R.C.  BUTTER  Ol  TI'l  T  UP 

Vancouver.  —  Creamery  bifttor 
output  in  British  Columbia  for  the 
eleven  months  ended  November 
amounted  to  5,891,095  pounds,  an 
increase  of  8.7  per  cent  over  the 
previous  year,  similar  period. 


from  the  United  States.  A  few 
years  after  the  preference  went 
Into  effect.  British  Columbia  had 
turned  the  tables  on  United  State.s 
lumber  exporters  to  Australia  and 
w-as  actually  accounting  for  some 
9  0  per  cent  of  all  Australia's  soft¬ 
wood  purchases. 

Salmon.  Fruit.  Lumber 

Salmon  canners  on  Canada's 
west  coast  w  ere  slmllarlv  benefited 
by  the  Empire  agreements  and  for 
several  years  they  were  able  to 
sell  in  the  important  United  King¬ 
dom  market  at  an  advantage  over 
the  United  States  and  Japan,  which 
at  that  time  dominated  th"  fishing 
industry  of  the  western  Pacific. 

Okanagan  fruit  growers  also 
learned  to  depend  on  the  Empire 
tariff  to  protect  them  against  the 
low-cost  production  of  other  coun¬ 
tries. 

These  products — lumber,  salmon 
and  fruit — w'«?re  the  major  items, 
but  there  were  many  others  that 
benefited  from  the  preference. 
Xo  wonder  British  Columbia  ex¬ 
porters  are  wondering  how  the 
new  deal  in  tariffs  will  affect  them. 

In  most  cas(^  manufacturers  and  | 
others  who  have  d°pend.''d  on  the 
preference  realize,  that  they  must 
prepare  for  an  entirely  different 
patern  In  the  future.  Just  what  It 
will  he  remains  to  he  seen,  but 
there  is  a  feeling  that  under  the 
new  setup  there  will  he  greaier 
opportunity  for  .selling  British 
Columbia's  goods  in  the  t.’nited 
States.  The  outlook  for  canned 
.salmon  and  fruit  is  not  so  optimis¬ 
tic  because  both  the«e  commodities 
are  produced  in  largo  volume  south 
of  the  border. 

Exporter.3  believe  thero  will  have 
to  be  a  good  deal  of  give-and-take 
in  driving  the  r.ew  bargain. 
Xaturally  thev  are  somewhat  con¬ 
cerned,  because  British  Columbia'.s 


Operations  to  Date  This  Year 
Compare  Favorably  With 
Last,  President  Says 


Toronto.  —  Theatre  attendance 
of  JIarcus  LoeW?  Theatres  Is  hold¬ 
ing  up  well  and  operating  results 
I  for  the  current  year  compare 
favorably  with  similar  months  of 
the  preceding  year.  T<.  Freidman. 
director,  staled  at  annual  meeting 
of  shareholders. 

After  writing  off  $41,000  from 
goodwill  and  rights,  net  profits 
for  fiscal  year  ended  August  29th 
1945,  amounted  to  $67,216  and 
after  preferred  dividends  was  equal 
to  ?2.S6  on  the  common. 

At  the  annual  meeting  a  share¬ 
holder  suggested  that  the  7  per 
cent  preference  b»  retired  or  re 
funded  by  new  issue  carrying  a 
lower  dividend  or  interest  rate. 
The  chairman  stated  the  savings 
might  not  justify  refunding,  hut 
the  suggestion  would  he  passed 
along  to  the  hoard. 

Shareholders  suggested  splitting 
the  common  and  an  increa.se  in 
the  rate  of  dividends.  The  chair¬ 
man  stated  that  he  could  see  no 
re.3sons  for  splitting  the  stock,  and 
dealing  with  question  of  higher 
dividends,  said  the  company  may 
purchase  land  held  tincler  lease¬ 
hold.  which  would  '•cquire  consider¬ 
able  cash.  The  purchase  would 
only  be  made  if  the  price  wa-s  fair, 
he  said. 


whole  economy  and  her  compar¬ 
atively  high  living  standards  are 
based  largely  on  the  success  with 
w'hich  the  province's  goods  have 
been  marketed  abroad — under  the 
Empire  tariff  preference. 


Dividend  Declarations 


(Continued  from  page  2) 

■yearly  Date 

6  Div.  Payable  Record 

Rate  t 

Orange  Crush  Pref.  . . xr....  .79  Frb.  1  Dec.  .81 

Ottawa  Elect.  R!v .  2.90  .32ii  Q.  Jan.  2  Dec.  15 

Ottawa  .Touma!  PubI . .17  Jan.  15  Dec.  18 

Ottawa  L.  H.  A  P.  Common . 69  .15  Q.  Jan,  1  Dec.  1.3 

Do.,  Pref.  ...  .  .5,00  i,2.5rj.  .Too,  1  Dec.  13 

Page  Mersey  .  1.25  .nii,y,  .ia„,  2  tinr.  15 

Paym.v5ter  (  on?.  M .  ,ni  Jan.  10  Dec.  10 

Perron  G.  M.  . . 08  .,120  Dec,  ’J'l  Nov.  Jh 

Pickle  Crow  Gold  Mine?  . .10  .(1.5  s.  Dec.  ,31  Nov.  30 

Power  C.orp.  6%  cum.  Pref .  6.00  j'-n  ji'.  .tan]  15  Dec."  20 

Do.,  6%  non-rum.  Pref .  .3.00  75  n  15  Pp,.  .20 

Premier  Gold  M .  ;«l  .  ,ian,  y-,  pp,.. 

Preston  East  Dnmc  .M . . \2  Q.  .Ian.  I.'i  Opt.  I.** 

Price  Bro?..  Pref .  ;,.5n  j'.tri  y,  ,Ian.  1  Nov.  ,3(1 

Pi-ovincla!  Pan-i-  Prof .  7.00  17-,  p  |  ,n  >  Dec  15 

Proprietary  Mines  .  'j.-,  ''  ja,,;  j.7  ppp]  22 

Purity  nour  Mills  Pref .  2.50  .aa'-j  Q,  Feb.  1  .Tan.  4 

Quebec  Pow  er  Co .  1.00  .2.5  Q.  Feb.  2.5  Jan.  24 

Reliance  (.rain,  "Arrear?”  .  3.2.5  Jan.  2  N'ov.  .30 

Riverside  Silk  ".V”  . 2.00  ..500.  .Ian,  2  Dec.  15 

Dorn.  Fire  In? .  6.00  .3.00  s,  .lan,  2  Dec,  31 

Do..  B**/*  1,00  .fan,  2  Dec.  .31 

P.  L.  Robert.son  Mfg.  Com .  2.00  .,-,0  13  .Tan.  1  Dec  20 

w’.'i  .  621,0.  ,Ian'.  1  Dec,  20 

Holland  Paner  Lorn .  .69  .1,5  O.  Feb  1.5  Feb  5 

tj  "11  e- .  1-50  0.  Mar,  1  Feb.  15 

Russell  Ind,  Common  .  1  20  .80  Q.  Dec,  27  Dec.  7 

Sangamo  Co.  .  t  .nn  .o-,  (),  n-.c,  21  Dec!  19 

Do.,  Pref .  .  7.no  1.7.5  0.  Dec.  27  Dec,  7 

Sheep  Creek  C-.M . .12  25  0.  Jan,  2  Dec.  20 

sRerw  10-55 -  Rani?  (.oni .  .1.-,  l.>h.  1  lan.  1.1 

8herw  ln-5\  illlams  Pref .  7.00  1  75  0.  Jan  2  Dec  10 

Sieves’  Breweries  . .  Dec.  31  Nov!  .30 

Do.,  V.T .  1,1,!;  Ppp  3^  3^ 

Siiverwood  Dairies  Pref . 40  .2ns.  4pr.  1  Feb  28 

Do.,  Convnon . .  ,30  1  pp},,  28 

Siiverwood  West.  D..  Pref .  ,5  on  i,2ir)  ,lan,  2  Nov.  .30 

So  Can.  Power  6%  Pref . . .  6.00  1..50  Q.  Jan,  1.5  Dec  '>0 

Do  Common  . SO  .20  0.  Feb.  1,5  Jan,  18 

Stand.  Chemical  Pref .  5.00  1,2.5  0.  .Mar  1  Jan.  .31 

Stand.  Fuel  O.  Ltd .  2,on  Jan.  2  Dec.  15 

Stand.  Radio  “.A” . .i«  ,10  Q,  .lan.  in  ner.  21 

Stedman  Bros.  Common  ..  .....  I.OO  1.2.5  Jan,  2  Dec.  7 

.Sterling  Trust  Corp .  4,00  2.00  s.  Jan.  2  Dec.  .30 

St.  Lawrence  Corp,  “A”  Pref.  ..  ,25  Jan.  1.5  Dec.  22 

St.  I>aw  rence  Flour  Com .  1  10  .85  0  Feb.  1  Pec.  31 

Do  ’  Pref .  7  nn  1  — ,  Q,  r»h.  1  Dec.  .31 

St  Lawrence  Paper,  Pref.  - -  .75  .Tap.  15  Dec.  22 

Sylvapite  G.  .M . 12  .03  Q.  Jan.  2  Nov,  1 

Sun  Life  Co.  of  C.vn .  18.00  3.2.5  0.  Jan,  1  Dec,  15 

Suoertest  Petr  “B”  Pref .  .  1.59  s.  .Ian.  2  Dec.  14 

Do.,  Common  .  1.00  .ins.  Jan  •> 

Do.,  Extra  .  „!;0  Jan.  2 

Do.,  Ordinary  .  l.Op  „-,n  g.  .j.an  2 

Do..  Extra  . .  -r,  ^ 

Tamblyn,  G.,  Com . 80  .20  Q,  Jan.  2  Dec  7 

Teck-Hugbes  G.  M .  ,05  Feb.  1  Dec.  20 

Tip  Top  Tailors  Com . ,i(l  .nr',  Q,  .Ian.  22  Dec  1 

■niaver?  Ltd.,  Pref.  .  .  2.00  .Ian,  1  Dec.  15 

Thrift  Stores  Pref .  1.62'i  Jan.  2  Dec  'Hi 

Tooke  Bros.  Ltd .  ,2.=,  ,Ian.  3  Tier  15 

Toronto  Gen.  Trust  . .  l.no  ,Ian  2  Der’  7 

Do.,  ‘’Extra”  . .75  0  .Tan.  2  Dec.' 10 

Toronto  Mortgage  ..  .  5.90  1.’>5  0.  .(an.  •>  tire  15 

Tuckett  Tobacco  Pref .  7.00  1.75  Q.  Jan.  1.5  Dec!  31 

I'nited  Corp.  "B”  .  .38  per.  27  Dec.  7 

I'nited  Fuel  Inv.  "A”  Pref .  3.00  1.29  S.  Jap,  2  Dec!  27 

Ventures  Limited  .  .10  Tier.  29  \ov.  28 

Viau  Ltd.,  Pref .  5.00  1.75  0.  Jan.  2  N’ov!  ,30 

'5  abas«o  Cotton  Co .  4.00  1.OO0.  Jan.  2  Der.  1.5 

V  est  Kootenay  Pow.  Pref .  7.00  3.25  S,  Jan.  2  De<-.'l4 

AA'esfon  Geo.  Ltd . 80  .20  n.  Jan  2  Per,  ,31 

AA'estern  Grocers  Com . 3.00  .7.5  0.  Jan.  1.5  Per.  14 

Do.,  Pref .  7.00  1.75  0.  Jan.  15  Dec.  14 

Wilsil  Ltd . 1.00  .2.5  0.  .Tan.  2  Dec.  1 

Woo!  Combing  Corp . 1.00  2.5  ().  Jan  10  Dec.  22 

Woods  Mfg.  Co .  2.00  ..50  (j.  Oec.  31  N'ov.  80 

Wrtght-Hirgreaves  M . .  .  .05  Jan.  2  N'ov.  22 

e — Semi-Annually.  Int — Interim.  t-  pwapie  m  u.g.  py 

q— Quartia’ly.  Arr.— Arrears.  »  1946-1945. 


THIS  is  a  special  kind  of  Christmas  —  the  first  in 
seven  years  'u-ithout  the  darkness  of  war. 


sons  who  sacrificed  their  lives  that  we  might 
know  the  joy  of  Christmas  again. 


At  last  we  are  free  to  celebrate  the  season  in  the 
old-time  way. 

Our  loved  ones  are  home.  The  candles  Mill 
gleam  brighter  now,  the  balsam  boughs  Mill 
breathe  a  more  pungent  fragrance,  and  more 
sM'eetly  than  ever  will  carols  ring  ...  as  if  in 
ansM’er  to  a  Morld’s  prayers  for  peace. 

But  none  will  forget — now  or  ever — those  fallen 


In  their  honour  and  to  their  glory  Me  Morship 
at  home  and  shrine.  And  in  our  hearts  shall 
we  resolve  to  do  those  things  which  keep  us 
strong  and  in  the  right — the  best  way  of  all  to 
banish  war  forever. 


In  this,  Me  shall  be  men  M'ho  think  of  to- 
morroM’ — men  of  good  Mill,  making  sure  of  ever 
better  Christmases  to  come. 


THE  HOUSE  OF  SEAGRAM 
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UBOR  LACK  CUTS 
BROULAN  OUTPUT 


First  10  Months  1945  Show 
14  p.c.  Less  Ore  Milled  Than 
Same  Period  1944 


Toronto.  —  During  the  first  ten 
months  of  1945,  Broulan  Porcu¬ 
pine  Mines  milled  72,518  tons,  or 
14*6  less  than  the  84.51:?  tons 
ha.n(lled  in  the  same  period  of 
1944.  Grade  averaged  $6.50,  or 
20"^  below  average  of  same  period 
last  year.  Operations  were  held 
back  by  serious  lack  of  efficient 
labor. 

Total  recovery  this  year,  $471,- 
779,  or  31%  below  last  year's  pro¬ 
duction  of  $687,124.  Operating 
costs  nevertheless  only  increased 
1%  al)ove  1944.  After  provision 
for  depreciation  and  deferred 
development  of  $102,842.  a  net  loss 
of  $6,650  is  shown  for  this  year's 
period. 

A  dividend  of  2  cents  a  share 
on  2^694,000  shares  will  be  paid 
on  December  28:  payment  calls 
fur  $53,880,  bringing  total  distri- 
ituted  since  Sjpt.  30,  1940,  to 
$1,262,710.  After  this  payment,  it 
is  figured  that  net  current  assets, 
including  stores,  will  approximate 
$4tio,000  at  year-end. 

The  company  is  also  interested 
in  Bonetal  (iold  Mines,  Porcupine 
Reef  Gold  Mines,  Goldhawk  Por¬ 
cupine  Mines,  Ronocco  Gold  .Mines 
and  in  over  4,000  acres  in  Stock 
twp.  group,  with  another  2,000 
acres  covering  five  miles  on  pro- 
lectcd  extension  of  zone  passing 
through  Peninsular,  Goldhawk, 
Ronocco  and  Aquarius  properties. 
It  has  also  staked  a  group  of 
claims  in  Garrison  and  Michaud 
twps.  on  the  assumed  extension  of 
the  Porcupine  Itreak  and  anotlier 
in  the  harwood  Lake  area. 


Elder  Gold  To  Ship 

Early  Part  Of  1946 

Toronto.  —  According  to  in¬ 
terests  associated  with  Elder  Gold 
Mines,  the  year  1945  has  shown 
s.  consistent  pattern  in  the  develop¬ 
ment  of  the,  property  and  it  is 
stated  that  the  beginning  of.  1946 
xvili  see  the  fruition  of  this  work 
through  the  delivery  ot  a  minimum 
of  300  tons  of  ore  per  day  to 
Noranda  for  milling,  on  which,  it 
is  estimated,  profits  will  run  $4.00 
per  ton. 

During,  shaft  sinking  f  3-com¬ 
partment  45"  shaft)  which  is  ad¬ 
vancing  rapidly.  a  geological  form¬ 
ation  of  great  significance  w-as  en¬ 
countered.  Drill  samples  showed 
27*2  feet  of  $8.70  and  111^  feet 
of  $16.09  ore. 

The  ore  pieture  on  Elder  to  500 
\-ertlcal  feet  represents  approx¬ 
imately  3,000  tons  per  foot  of 
$8.00  value;  Now  deeper  drilling 
is  being  undertaken  to  go  to  a 
depth  of  2.000  feet.  The  first 
hole  has  cut «,  rich  section  of  quart:: 
at  a.  depth  of  700  feet,  after  inter¬ 
secting  a  well  mineralized  zone  at 
500  feet.  This  is  R  new-  vein.  The 
known  veins  at  this  point  would 
not  be  intersected  above  a  depth 
of  1  .500  to  3,000  feet.  This  hole 
is  being  drilled  .iointly  by  Elder 
and  Elderidge  on  the  boundary  line 
of  the  two  properties,  and  is  pro¬ 
jected  -to  a  depth  of  2,000  feet  or 
more. 


Oil  TibsI's  Slated 

For  McMurray  Area 


Edmppton.. —  The  Alberta  Gov- 
ernineht’a  experimental  pilot  plant 
at  Bitumont.  in  oil  sands  area 
north  of  McMurray,  should  make 
its  first  test  runs  in  separation  of 
oil  from  the  sands  late  next  fail, 
,A.' i’allow,'  Minister  of  Public 
■Vl'orks,  said.  Oil  Sands,  Ltd.,  oper¬ 
ating  the  plant,  has  constructed 
warehouses  to  store  vast  amounts 
of  materials  destined  for  the  pro¬ 
ject. 


GRAND  cmBOUGAMAF 

A  diamond  drill  has  been  pur¬ 
chased  by  Grand  Clilbougamau 
Mines,  Ltd.,  and  is  being  moved 
on  one  of  the  company’s  groups 
of  claims.  At  last  report,  the  com¬ 
pany  owned  10  groups  in  several 
townships  in  the  Chibougainau 
area  and  officials  advise  that  an¬ 
other  group  has  been  purchased, 
making  a  total  of  11  groups. 

John  De  Mill,  mining  engineer, 
reports  that  promising  vein  struc¬ 
tures  have  been  located  on  all 
groups,  w'ith  several  occurrences 
of  copper  mineralization.  A  busy 
season  next  spring  is  anticipated 
for  the  area. 


Will  Giant  Yellowknife 
Plans  Put  a  Damper  on 
Junior  Prospect  Speculation? 

Large  Scale  Operations  Assured  for  New  Producer,  But  Diffi¬ 
culties  Outlined  May  Serve  to  Cool  Interest  in 
Drill-Hole  Prospects 

Edmonton.  —  Aside  from  those  companies  which  have  oper¬ 
ated  ^in  Yellowknife  before  the  war,  Negus  and  the  Consolidated 
Mining  Smelting  subsidiaries.  Giant  Yellowknife  is  the  first  far 
north  operator  to  state  any  specific  production  plans.  These  plans, 
as  announced  last  week,  are  satisfactory  enough  considering  the 
circumstances  under  which  operaiions  must  be  carried  out  in  that 
area.  An  initial  unit  of  500  tons  capacily  is  tc  be  set  up  in  a  manner 
permitting  the  addition  of  other  units  as  underground  development 
warrants  increased  production  schedules. 

The  installation  of  this  first  unit  must  of  course  await  tran¬ 
sportation  and  delivery  arrangements,  'riie  company  does  not  believe 
that  production  will  be  possible  mucli  before  the  last  quarter  of  1947 
or  possildy  early  in  1948.  Costs  have  been  estimated  and  the  quality 
of  Ihe  ore  is  pretty  well  known.  The  high  recovery  anticipated  will 
allow  a  comfortable  margin  of  profits  over  and  above  the  operation 
costs  of  about  $9  a  ton  which  have  been  figured  in  conjunction  with 
present  known  tosts. 

While  thus  the  future  and  development  ot  Giant  Y'ellowknife 
appears  to  be  well  secured  and  the  ultimate  end  of  all  mining  prospects 
appears  to  be  within  reach,  it  must  nevertheless  be  expected  that 
Ihe  great  nunil)er  of  junior  prospects,  some  of  which  have  not  even 
reached  the  drilling  stage,  will  consider  these  Giant  Yellowknife 
announcements  as  something  in  the  nature  of  a  daniper. 

Operations  at  Yellowknife,  especially  operations  above  ground 
wliich  applies  to  all  early  pro.spects,  is  highly  circumscribed  by 
climatic  conditions:  when  one  considers  that  Giant  has  been  in  the 
field  a  consideiablo  time  bofove  any, of  the  many  new  mining  pros¬ 
pects,  and  also  has  the  l)enefils  of  engineering  and  organizational 
backing  by  some  of  the  l)iggest  mining  concerns  in  the  country, 
then  it  become.s  rather  obvious  lliat  it  will  be  a  considerable  number 
of  year^  l)efore  any  of  tlie  junior  prospects  can  announce  plans  and 
production  schedules,  aside  from  the  «'omparnlive  estimates  provided 
by  weighing  respective  geological  outlines. 

Will  Attractiveness  Shrink? 

Regarding  the  present  slate  of  public  interest  in  mining  prospects 
aS  one  based  almost  completely  upon  speculative  attractiveness  from 
the  short  term  point  of  view,  one  must  necessarily  wonder  whether 
Ihe  majority  of  the  prospect  buyers  in  Yellowknife,  who  have  made 
the  boom  of  the  past  two  years  possilile,  are  willing  to  stay  with 
the  great  number  of  shares  which  hare  been  floated  on  top  of  a  war- 
money  boom.  To  the  extent  that  one  believes  that  they  will  stay 
and  continue  to  be  interested  in  something  which  may  lead  to  under¬ 
ground  work  in  1947  and  production  perhaps  in  the  early  fifties, 
i  one  may  assume  that  the  market  w'ill  remain  fluid  and  wide  open 
for  the  very-junior  issues,  most  of  which  have  been  issued  largely 
on  the  strength  of  proximity  to  Yellowknife  producers  or  to  Giant. 

To  the  extent  that  one  doul)ts  that  speculative  interest  can  be 
maintained  at  the  present  pitch,  in  the  face  of  the  very  long  drawn 
out  job  towards  underground  development  and  production,  one  must 
assume  that  other  and  nearer  fields  will  be  found  more  attractive  to 
the  speculator  who  likes  to  get  in  and  out  with  reasonable  speed. 

It  is  of  course  this  type  of  speculator  who  accounts  for  the  market 
volume  upon  which  the  selling  of  prospect  issues  and  initial  issues 
must  depend. 

There  are  at  Giant  Yellowknife  indicated  ore  reserves  of  about 
2,372,000  tons  of  ore  grading  about  0.28  ounce  of  gold  per  ton 
after  allowing  for  a  20%  dilution.  Naturally,  lower  ore  grades, 
some  of  which  no  doubt  will  be  encountered  here  and  there,  will  not 
be  treated  until  the  mill  rate  has  been  stepped  considerably  beyond 
the  500  ten  daily  unit  basis. 

.  Funds  for  expansion  and  further  development  work  are  ex¬ 
pected  to  be  furnished  by  the  higher  grade  ore  sections  which  appears 
to  be  plentiful  in  the  northern  section  which  will  be  tapped  by  the 
No.  2  shaft,  which  w’lll  be  started  in  January.  The  first  shaft  is  down 
to  a  depth  of  better  than  350  ft.  and  will  reach  an  initial  depth  of 
500  ft.  The  first  mill  unit  will  be  constructed  between  these  two 
shafts  which  are  about  6,000  ft  apart. 

Fort  Nonnau  Diesel  Oil  r 

At  present  power  is  supplied  by  the  Consolidated  Smelters  Plant 
but  ultimate  development  will  call  for  the  development  of  25,000 
h.p.  on  the  Snare  River,  although  the  company  will  not  likely  use 
more  than  10,000  h.p.  for  production  purposes.  Heating  and  other 
purposes  will  use  up  part  of  the  remaining  power.  Production  costs, 
as  long  as  a  hydro  development  has  not  been  definitely  decided 
upon,  have  been  figured  on  the  using  of  Diesel  power  for  which 
Fort  Norman  oil  is  of  course  available. 

Thus  further  development  of  large  oil  sources  at  Fort  Norman 
becomes  another  important  factor  in  the  overall  Yellowknife  pic¬ 
ture,  for,  although  present  Fort  Norman  estimates  are  promising  a 
high  ultimate  output,  anything  which  would  alter  the  oil  picture 
disadvantageously  would  make  it  necessary  to  start  large  scale  hydro 
developments  before  any  of  the  additional  companies  could  start 
such  production  schedules  as  may  be  required  or  justified  by  under¬ 
ground  operations  yet  to  be  undertaken. 

The  delivery  of  equipment  to  Giant  and  other  companies  is  of 
course  slowed  up  at  present  by  the  troubles  of  reconversion.  When 
these  difficulties  have  been  straightened  out  then  there  Is  only  the 
lack  of  adequate  transport  facilities  to  be  considered. 

A  .great  deal  of  transport  must  now  depend  on  airplanes,  in 
addition  to  overland  routes  and  waterways,  'fhese  are  rather  costly 
means  of  supplying  both  heavy  and  light  equipment  and  the  food- 
stuffs,  fuels  and  other  items  which  arc  required  by  a  large  scale 
operation.  Any  sudden  spurt  in  development  activities  next  spring 
on  the  part  of  a  greater  number  of  companies  than  are  now  engaged 
in  such  work  would  certainly  call  for  considerable  increases  in  both 
flying  and  overland  equipment  as  well  as  waterway  vessels. 

The  Alberta  Government  had  put  at  the  disposal  of  interested 
parties  special .  transport  easing  facilities  earlier  this  year  but  re¬ 
ports  from  the  Alberta  Chamber  of  Mines  indicate  that  only  a  few 
of  the  officials  of  more  than  150  prospecting  and  promoting  com¬ 
panies  have  availed  themselves  of  these  facilities. 

The  ending  of  the  war  during  the  summer  months  has  not 
brought  a  grevt  spurt  in  aerial  trafic  to  the  field,  according  to 
reports  received  from  mining  men  who  have  recently  returned  east 
after  spending  a  summer  in  Yellowknife. 

The  general  situation  at  Yellowknife,  •  from  the  point  of  view 
of  the  mining  investors,  has  now  cleared  considerably.  First  there  are 
definite  reports  of  a  plan  to  produce  on  a  substantial  basis,  by  a 
company  which  has  not  been  a  producer  prior  to  the  shutting  down 
of  the  field  due  to  the  war.  Tc  that  extent,  earlier  reports  of  mine 
making  possibilities  outside  of  the  former  operators  have  been  con¬ 
firmed.  Secondly,  there  is  the  time  factor  about  which  most  investors 
aud  speculators  -have  been  more  or  less  ignorant.  They  now  know 
just  w'hat  the  conditions  will  be  under  which  productive  operations 
may  be  delayed  or  speeded  up,  as  the  case  may  be,  and  how  much 
time  it  will  likely  take  for  each  individual  prospect  to  be  opened  up 
and  brought  to  a  stage  where  one  can  deciae  either  for  or  against 
the  installation  of  a  production  plant. 


Again,  this  Christmas  season,  due  to  the  lack 
of  skilled  labour,  Simon’s  Havana  Cigars  are  in 
short  supply.  But  you  can  rest  assured  that  the 
Simon’s  brands  you  are  able  to  buy  are  made 
according  to  the  same  high  standards  which  we 
have  maintained  for  seventy  years. 


Sim®*'’® 

Havana  Oga*® 

^Havana 

Wlo* 

‘  ^6^ 


MAKERS  OF  FINE  CIGARS  SINCE  1875  ". 


CI.AKNOR  MALARTIC  .MINES 

Drill  Hole  No.  12  at  Clamor 
Malartic  Mines  w'as  conipeted  at 
909  feet,  consulting  engineer  E.  A. 
Goranson  advises  'Vincent  Mining 
Corporation.  From  bedrock  to  826 
feet  the  hole  was  in  massive  and 
sheared  greenstone,  with  a  few 
narrow  quartz  veins.  The  balance 
of  the  hole  was  in  agglomerates. 
From  847  to  852  feet,  a  core  length 
of  5  feet  assaved  $2.31. 


FOUND  LAKE  MINES 

A  contract  for  10,000  feet  of 
diamond  drilling  has  been  signed 
by  the  Found  Lake  Gold  Mines, 
J.  E.  Ross,  M.E.,  formerly  of  the 
Teck-Hughes  Gold  Mines  and  Steep 
Rock  Iron  Mines,  has  been  appoint¬ 
ed  resident  engineer.  Winter  road 
is  being  cut  to  transport  drilling 
equipment.  Geophysical  work  Is 
nearing  completion. 


I’ROSPECTORS’  CLASSES 

Toronto.  —  A  course  for  pro¬ 
spectors  will  be  held  at  the  Univer¬ 
sity  of  Toronto  this  winter,  if  50 
or  more  make  application.  The 
classes  run  January  7  to  April  17 
and  application  with  $50  fee  is 
made  to  the  director.  University 
Extension,  Sinicoe  Hall.  There  will 
bfe  two-hour  lecture  periods  each 
Monday  and  W’ednesday  evening, 
and  one  laboratory  period  of  three 
hours,  using  either  Wednesday  or 
Saturday  as  desired.  No  special 
academic  requirement  is  needed. 
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.07 
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600 

5.00 

4.75 
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Hard  Rock 

31,310 

1.00 
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20.900 

.20 

.18 

.19 

Harricana 

16,100 

..33 
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.30 

Hasaga 

13,640 

1.95 

1.80 

1.82 

Heath  Gold 
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1.41 

2.06 
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Headway 
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.25 
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.53 
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Howey 
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.43 
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.41 

Hudson  Bay 
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39.00 

37.75 

38.00 

Hugh  Mai. 
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.24 
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1.15 

1.05 

1.05 

Indian  L. 

93.400 
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.68 

Int.  Nickel 
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40.00 
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1.67 
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Jacknife 
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.31 
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Joliet-Que. 
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Kirk.  Hud. 
Kirk.  Lake 
Kirk.  Town. 
Labrador 
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L.  Fortune 
L.  Shore 
La  Luz 
Lamaque  G. 
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Mads.  R.  Lk. 
Malartic  G. 
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MINING  MARKET  RECORD 

TranMCItoat  mi  TORONTO  STOCK  EXCHANGE 

Stocks — 

Sales 

High 

Low 

Last  sale 
Tuesday  Change 

High 

Low 

Alger 

30,600 

.43 

.40 

.40 

.43 

.40 

.Aldermac 

129,800 

10.50 

8.00 

8.00 

—  i% 

20.00 

8.00 

.4nglo  Hur. 

1,908 

10.85 

9.60 

9.75 

—  1% 

11.50 

7.60 

Aquarius 

6,200 

.65 

.61 

.65 

.96 

.58 

Area 

3,660 

.19 

.18 

.19 

+  1 

.2  7 

.16 

.Arjon 

68,700 

.50 

.42 

.46 

-1-  2 

.59  * 

.10 

Ansley 

7,300 

.22 

.20 

.20 

—  2 

.32 

.21 

■Armistice 

13,700 

.82 

.75 

.80 

-f-  1 

1.40 

.27 

Arntfleld 

38.975 

.52 

.48 

.48% 

—  1% 

.62 

.28 

Ashley 

1.500 

.09  % 

.09 

.09 

-f-  *i 

.21 

.06*4 

Astoria  Q. 

280,914 

.84 

.72% 

.83% 

-f  5*4 

.95 

.15 

Atlas  Yk. 

16,000 

.50 

.40 

.42 

—  3% 

1.03 

.41 

Aubelie 

74,900 

.56 

.50 

.53 

—  4 

.88 

.35 

Aumaque 

30,800 

1.20 

1.11 

1.15 

—  2 

1.90 

.74 

Aunor 

3.825 

,4.40 

4.10 

4.25 

—15 

4.75 

3.60 

.\thona 

23.200 

.36 

.31 

.32 

—  4 

.45 

.31  i 

Bagamac 

126,300 

.54 

.45 

.50 

+  3 

.63 

.13 

Bankfield 

11,732 

.18*- 

.17 

.17** 

—  ** 

.22*; 

.10% 

B.  Metals 

3,300 

.17% 

.1 7  *- 

.17».i 

—  l*i 

.24% 

.12% 

Bear  Expl. 

54.300 

1.55 

1.45 

1.55 

+  3 

2.35 

1.22 

Beattie  Gold  8. 286 

1.34 

1.30 

l..'?2 

—  3 

1.90 

1.24 

Beaulieu 

15,600 

.63 

.5G 

..5  6 

—  6 

.82 

.5H 

Belletert'e 

260 

13. no 

13.00 

13  00 

—  % 

15.00 

9.50 

Berens  R. 

28,722 

1.50 

1.35 

1.35 

—15 

1.62 

.90  ,, 

Bevcourt 

11,400 

.80 

.75 

.75 

—  4 

1.46, 

.74 

Bidgood  K. 

17,857 

.38 

.36 

.36 

—  3 

.50 

.30 

Bobjo 

.324 

.21 

.19 

.19% 

—  % 

.32 

.12 

Bonetal 

28, sob 

.42 

.40 

.41 

4-  1 

.45 

.15** 

Bonville 

9,400 

.30 

.28 

.30 

.67 

.28 

Boycon 

2,700 

.31 

.31 

—  3 

.62 

.31 

Bralorne 

420 

18.2.5 

1 7.75 

18.00 

—  */* 

19.00  1 

4.50 

Broulan 

14.200 

.61 

.60 

.60 

—  1 

.78 

.59 

Buffadison 

800 

1.50 

1.4  5 

1.4  5 

—13 

2.4,5 

.95 

Buffalo  Ank 

1,589 

6.00 

5.86 

5.95 

-i-20 

6.50 

5.05 

Buffalo  Cdn 

20.400 

.42 

.36 

.37 

_  2 

.6.5 

.08  % 

Bunker  Hill 

7,500 

.05  % 

.0  4% 

.04% 

—  *i 

.10 

.03  *:i 

Buff.  R.  L. 

42,300 

.48 

.44 

.4  5 

_  2 

.60 

.40 

Campb.  R.L. 

32.4S5 

2.40 

2.00 

2.40 

+  30 

2.40 

1.70 

Cdn.  Malartic  6.900 

I.IS 

1.15 

1.15 

1.35 

.70 

Cariboo 

1,200 

2.90 

2.80 

2.90 

2.90 

1.80 

Castle  Tr. 

5.500 

1.90 

1.75 

1.75 

— 19 

1.99 

1.00 

Central  Pat. 

7,455 

2.75 

2.66 

2.66 

—  4 

3.05 

1  99 

Central  Por. 

17.100 

.30 

.:io 

—  2*, 

.49 

.12% 

Centre’que 

10,000 

.47 

.41 

.41 

— -  5 

.65 

.41 

Chestervllle 
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Western  Oil  News 

Completion  of  Princess  76-23-A  as  Gas  Well  Feature 
Of  Past  Week  —  Conrad  Prov.  17-30-B.  Rigging 
For  Early  Drilling 


VYcekly  repoit  of  California 
Standard  is  featured  by  the  com¬ 
pletion  of  Princess  76-23-A  as  a 
gas  well  as  3984  feet,  with  Conrad 
Piov.  17-30-B  rigging  for  early 
drilling,  and  a  new  well  located 
at  Burdett,  the  No.  3  in  Isd  of  25- 
7-12w4.  The  latter  well  was  be¬ 
lieved  to  be  drilling  although  no 
confirmation  had  been  receixed. 

Milllcent  No.  1  was  coring  in 
Devonian  at  4201  feet  after  run¬ 
ning  tests  in,  the  Upper  porous. 

Foremose  Prov.  No.  4  has  spud¬ 
ded  and  reported  13,53  feet. 

Princess  C.P.R.  38-31  which 
spudded  Nov.  11  showed  2902 
feet. 

4$  #  ¥ 

Imperial  Kinsella  No.  I  well  was 
completed  at  2151  feet  as  a  gasser 
with  an  initial  production  of  7,- 
£05,000  c.f.  per  day.  Meanwhile 
No.  2  has  been  spudded  and  re¬ 
ports  a  depth  of  1257  feet. 

«  ¥ 

Latest  report  on  the  Continen- 

tat  well  in  Turner  Valley  showed 
4365  feet. 

*  *  * 

The  Royalite  well  at  DeWinton 

which  spudded  November  26,  was 
drilling  at  699  feet  at  latest  re¬ 

port. 

¥  «  « 

Production  of  crude  petroleum 
in  New  Brunswick  for  seven 
months'  ended  July  31  this  ye.ar 
amounted  to  16.695  bhls.  or  3.433 
more  than  In  the  January-July 
period  last  year. 

¥  ¥  ¥ 

The  Admiral  B.  D.  No.  3  well 
has  been  plugged  and  will  be  left 
standing  until  future  plans  are 
decided,  officials  said.  No.  1  is 
producing  and  consideration  is 
being  given  to  a  location  for  the 
No.  3. 

Drilling  by  General  Pete  and 
backed  bv  Princess  Pete,  Globe  Oil 
end  P.S.  &’  D.  Oils,  the  P.S.  &  D. 
No.  1  was  spudded  at  Princess  and 
leporled  315  feet  in  the  latest  re¬ 
port.  Location  Is  1st.  2  of  3-20- 
12w4. 

Latest  report  on  the  Contlnewtal 
'Well  tn  Turner  Valley  showed  a 
depth  of  4,365  ft. 

¥  ¥  ¥ 

The  general  guess  that  the 


The  crew 


hole  is  being  cleaned  out  to  the 
bottom.  When  this  is  completed  a 
new  drill  stem  test  will  be  taken 
probably  in  a  few  days. 

¥  ¥  ¥ 

The  Arrow  Brazeau  well  near 
Nordegg  is  believed  to  have  resum¬ 
ed  drilling  from  1,374  ft.  and  a  re¬ 
port  is  awaited  by  the  company. 


COPI'ER  HILL  VUNING 

Toronto.  —  Copper  Hill  Mining, 
controlled  by  Continental  Drilling 
and  Exploration,  reports  hole  No. 
6  was  completed  at  4  42  ft.  and 
rut  some  copper  and  iron  sulphide^. 
No.  7  hole  stopped  at  701  ft.  and 
in  one  section  of  7.5  ft.,  2.5  ft. 
assayed  4.62%  copper.  No.  8  hole 
is  now  drilling. 


EASTIIKW  GOLD  .9IINES 

Eastview  Gold  Mines  is  to  start 
an  exploration  program  on  its 
property  in  Duverny  township 
soon.  Montreal  interest  are  to  fi¬ 
nance  the  proposition. 

RI  SSI  VN  KID  MIM.NG 

Toronto.  —  A  heavy  diamond 
drill  has  been  delivered  to  the 
property  of  Russian  Kid  Mining 
Co.  and  a  second  machine  will  he 
delivered  and  placed  in  operation 
in  a  few  days.  Due  to  large  size 
of  property,  about  four  square 
miles,  it  was  impcsslhlo  to  com¬ 
pletely  map  it  in  one  season.  An 
area  of  6,000  ft.  by  7,200  ft.  in 
the  north  central  portion  covering 
bulk  of  previotis  trenrhin.g  was 
rhosen  and  geologically  mapped. 
Several  shears  were  located,  most 
interesting  of  which  is  a  fairly 
strong  wide  zone  having  an  in¬ 
dicated  minimum  length  of  2,400 
ft.  Grab  samples  from  two  outcrops 
1.400  ft.  apart  returned  commer¬ 
cial  values.  The  winter’s  drilling 
campaign  is  laid  out  to  test  this 
shear. 


BI'FF.ILO  CANADIAN 

Buffalo-Canadlan  drilling  on  its 
old  group  in  Rouvn  is  under  way. 
The  first  hole,  directed  to  about 
600  ft.  depth,  is  said  making  60 
feet  daily. 


PERSHING  9IAMTOU  MINES 

Pershing  Manitou  Gold  Mines, 
Limited,  reports  that,  to  date,  an 
approximate  sum  of  $300,000  has 
been  spent  on  the  development  of 
their  property  in  the  Courvllle 
Township.  These  developments  con¬ 
sist  of  prospecting,  diamond  drill¬ 
ing.  construction  of  buildings  and 
a  mill. 
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rent  the  average  manthly  sales  dur¬ 
ing  the  ffve  year  base  period  from 
1935  to  1939.  inclusive.  Sale  dur¬ 
ing  the  first  10  iiiontlis  of  the  cui'- 
rent  year  averaged  S.1  per  cent, 
higher  than  in  the  similar  period 
of  194,4. 


Bank  of  Montreal  Appointments 


PtNINSUlAR 
Oil'  Corporation 


Directors  Report,  However, 
.  That  Scale  of  Operations 
Is  to  Be  Increased 


Wholesale  Trading 
Shows  Big  Increase 

Wholesale  trading  increased  17 
per  cent  in  October  this  year  over 
the  corresponding  inonlli  of  last 
year,  representing  the  largest 
monthly  increase  recorded  so  far 
this  year.  The  advance  over  the 
September  level  was  nine  per  cent. 
The  general  uuadjusied  index  of 
sales  on  the  base,  1935-1939 — 100, 
stands  at  23  7.4  for  October  this 
year.  217.9  for  September,  and 
202.6  for  October,  1  9  4  4.  .Vggregate 
sales  for  the  year  to  date  were  10 
per  cent  greater  than  the  volume 


(NO  PERSONAL  LIABILITY) 


Indicated  Heavy  Cost  to  City 
Deters  Enthusiasm  of  Bulk 
of  Councillors 


Siscoe  Oold 


Figures  issued  by 
.Mines,  Limited,  in  a  report  accom-  j 
panying  current  dividend  jtaymeut.  i 
show  operating  profit  of  ?303.-j 
709  for  the  fen  months  ended  Oct¬ 
ober  31,  1945,  as  against  $39  1,137  j 
in  rorresitonding  period  of  1  944.  j 
Directors  report  that  an  improve-! 
rnent  in  grade  of  ore,  but  reduced  j 
tonnage  and  higher  avera.ge  oper- ; 
uting  costs,  took  place  in  the  | 
period.  Tonnage  milled,  this  year.  \ 
was  22S.74  3  vs.  3  07.59  2  in  194  4  | 
period,  indicating  a  daily  average  | 
of  750  tons,  against  1.004.  Pro- | 
duciion  was  valued  at  $1,054,091 
against  $1,255,287  and  the  grade 
of  the  ore  was  $4.71  against  $4.19. 
(tests  were  $3.28  per  ton,  against 


FARES  CUT  LIKELY 


Special  Correspondence 

Winnipeg.  —  The  mad  ruih  and 
excitement  of  the  Christmas  period 
was  no  time  to  generate  any  en¬ 
thusiasm  on  the  part  of  the  citi¬ 
zens  here  on  the  proposed  pur¬ 
chase  of  the  Winnipeg  Electric 
Company’s  transportation  system. 
As  s  result  there  was  tittle  interest 
manifest  in  the  meeting  of  the 
city’s  special  transportation  com¬ 
mittee  and  the  officials  of  the  com¬ 
pany,  despite  the  fact  that  W.  H. 
Carter,  president  of  the  company, 
stated  that  if  a  ‘‘modified  proposi¬ 
tion”  were  presented,  the  Winnipeg 
Electric  would  be  pleased  to  enter 
into  negotiations. 

If  the  city  seriously  entered  into 
negotiations  for  the  purchase  of 
the  traction  utility  and  bus  sys¬ 
tems  of  the  company,  there  would 
presumably  be  a  delay  of  months 
while  an  inventory  and  appraisal 
was  being  made  of  the  assets  of 
the  company.  Following  that,  any 
decision  to  purchase  the  company 
or  any  or  all  of  its  utilities  would 
have  to  be  submitted  to  the  rate¬ 
payers  in  the  form  of  a  money  by¬ 
law. 

To  the  economically-minded 
citizen  the  cost  would  be  a  stunning 
figure.  Perhaps  $.59,000,000  would 
he  a  modest  startin.g  point  for  the 
bidding.  If  the  intangible  assets 
of  the  company  were  taken  into 
consideration,  the  fi.gure  conceiv¬ 
ably  might  be  much  higher.  While 
Winnipeg  raised  twice  this  amount 
in  later  Victory  Loan  campaigns, 
the  figure  is  regarded  as  an  im- 
liosiug  one  when  it  has  anv  rela¬ 
tion  to  prospective  taxation. 

Fine  Wartime  Job 

Who  wants  the  IL'innipeg  Elec¬ 
tric  system  anyway?  That  is  what 
astute  citizens  are  asking  each 
other  today.  Despite  distracting 
difficulties  ths  company  has  ad¬ 
mittedly  done  a  ^ine  wartime  tran¬ 
sportation  .lob.  Few  seriously- 
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FENINSULAR  OfL 
CORPORATION 
LIMITED 


Decrease  in  Car  Loadings 
I  Less  Than  Seasonal 

Car  loadin.gs  on  t'unadian  r ill- 
ways  for  (ha  week  ended  Dpccmher 
8  deelined  to  72.678  ears  from 
73.296  cars  for  the  piee<'ding  week 
and  72.865  -ars  for  the  corres¬ 
ponding  week  of  Ia.“t  year.  This 
was  less  than  the  u=ual  decrease 
at  this  time  of  year  and  ihe  iridex 
number,  on  th®  hast  1  935-1939  — 
100,  rose  from  14  8.2  for  the  pre¬ 
ceding  week  to  153.3. 

In  the  eastern  division,  loadings 
declined  from  44,388  In  1944  to 
44.178  cars,  .'iiu!  in  the  western 
division  the  total  advanced  from 
28,477  (o  28,309  enrs.  Total  grain 
loadings  declined  from  l'L411  ears 
in  1944  In  9.693  rai'«,  vegetatiles 
from  1.364  to  971  ears,  live  stork 
from  3.135  to  2,854  ears,  and  anto- 
mohiles.  tnieks  and  parts  from 
1,307  to  634  ears. 


JOHN  R.  GRAHAM 


(’.  H.  cnONVV 


branch  and  in  December,  1917,  he 
was  transferred  to  the  bank's  head 
ofliee  as  acting  secretary,  being  ap¬ 
pointed  secretary  in  the  following 
.vear. 

The  bank’s  new  secre-iary,  .Mr. 
Graham,  began  his  hanking  career 
at  his  native  town  of  Grand  Falls, 
N'.B.,  in  1912.  and,  after  serving  at 
Bathurst,  X.B.,  and  bridgewater, 
N.S..  went  to  Toronto  where  he 
continued  with  the  bank  until  1928, 
when  he  Joined  the  insipection  staff 
in  Montreal.  In  1931  he  was  ap¬ 
pointed  assistant  seeietary  of  the 
hank. 


('lemeni  Hamilton  Cronyn.  sec¬ 
retary  of  the  Bank  of  Montreal  for 
the  past  28  years,  is  retiring  on 
pension  at  the  end  of  this  year 
after  4  2  years’  service  with  the  in¬ 
stitution.  He  will  be  succeeded  by 
John  R.  Graham,  who  has  been 
a.ssistant  secretary  of  the  hank  since 
March,  1931. 

Mr.  Cronyn,  who  was  born  at 
liOndon,  Ont.,  joined  the  bank  of 
Toronto  In  1903  and  came  to  Mont¬ 
real  in  1908  to  serve  at  the  main 
office  here.  After  being  in  charge 
of  the  collection  department  he  was  | 
made  assistant  accountant  of  the 


OMfegflM  lay  .  •  .  This  region  hu 
evfH' Indication  of  a  petroteum-bcarinir 
area.  N'o  drilling  haa  be$*n  made  to 
ronclualVR  dopths  and  on  the  moel 
favorable  at  tea 


Wknow,.  •  There  In  abundant  erl* 
rtence  of  oil  In  Gaspe—  more  than  SO  oil 
Reepages  have  been  reported  and  obser¬ 
ved.  Drilling  oprratlona  conducted  In  the 
pnRt  have  dlRcovcred  Rmall  pockets  of  nil 
and  gaa  In  upper  levcta. 


Un  the  basis  of  these  and  many  other  encouraging  facts,  the 
Peninsular  Oil  Corporation  Limited  is  proceeding  with  drilling 
operatioas  on  a  So, 000  acre  tract  situated  in  the  Lake  York  area  of 
Gaspe.  Lquipment  has  been  purchased  and  installed  and  drilling 
operations  are  now  under  way  on  what  the  Company’s  consulting 
geologi.st  states  is  a  most  fa\’orable  site.  The  Company  is  capitalized 
at  2,000,000  shares  with  a  par  value  of  $1.00 each  and  are  available 
for  a  limited  period  of  time  at  .50  cents  a  share.  Shares  purchased 
now  carry  an  ojif  ion  on  an  equa !  number  of  shares  at  ( he  .same  priee 
exercisable  on  or  before  October  1,  1946. 


make  this  mine  an  imporiant 
revenue  producer. 

The  note  announces  ‘‘arrange- 
menis  are  now  being  made  to  in¬ 
crease  the  scale  of  operations.”  I' 
adds  that  wliile  e.vtp’isiv’  ouisidr 
i.perntions  liave  entailed  heavy  e.\- 
penditures,  working  capita!  itosi- 
lion.  after  paymeni  of  the  current 
dividend,  “will  compare  favoralily 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


rOR  information,  write  to  the  >Secretary,  Peninsular  Oil  Corpora¬ 
tion  Limited,  Sorel,  P.Q. 


jiositions  as  compared  with  331.- 
820,022  a  year  ago,  and  in  United 
States  positions,  35.969,481  bush¬ 
els  as  compared  wdth  36,91  6,270. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinees  during 
the  week  ended  December  6 
amounted  to  4,895.1  1  1  bushels  n.s 
compared  with  4,504.852  in  the 
preceding  week.  During  the  elapsed 
portion  of  the  present  eiop  year 
which  commenced  August  1,  mar¬ 
ketings  of  wheat  totalled  1  60,4  84,- 
440  bushels  as  compared  with  197.- 
476,734  in  the  similar  period  of 
the  erop  year  1  94  4-45, 


adjustment  of  disputes  which  in 
practically  all  ca.ses  are  finally  set¬ 
tled  or  compromised  through  ne¬ 
gotiation  or  arbitration, 

.As  a  means  of  settling  the  big 
General  Motors  strike  in  the  United 
States,  President  Truman’s  plan  in 
appointing  a  fact-finding  hoard  is 
being  put  to  the  test.  At  once 
there  arises  difference.s  of  opinion 
as  to  what  information  should  be 
made  public  at  such  an  inquiry. 
The  union  leaders  are  demanding 


(Continued  from  l-ace  1) 


(Continued  tioin  Page  1) 


Among  ctii-fent  liabilities,  pay¬ 
ables  are  shown  down  over  $  1  .- 
650.6110  at  $6,102,030  and  tax 
provi-iion  is  lower  by  about  .$4  15,- 
(00  at  .$2,21  3,990,  Karned  sinithis 
at  end  of  year,  at  $7.20  1,4.83.  <-om- 
pares  with  $7,087,1  63  at  end  of 
preceding  year 


Corporation  of  Canada  Ltd  .  sug¬ 
gests  satisfactorv  operating  results 
for  past  year.  The  company  oper- 
r.ies  a  wool  combing  and  scouring 
pii.nl  at  Acton  and  early  this  ye.ir 
a  puhlie  offering  of  20,000  shares 
was  made. 

Xet  profits  for  1  944,  of  $T-5.- 
870.  inclusive  of  $6,828  refundable 
portion  of  the  excess  profits  tax. 
were  equal  to  $1.51  a  share  and 
the  best  reported  by  the  company 
since  the  commencement  of  oper¬ 
ations  in  1941. 


truck  tanks  and  corrugated  iron 
house  tanks  as  well  as  ventiiatin.g 
equipment,  roofing,  casements  and 
spouts. 


and  it  w-ill  probably  recommend 
far-reachin.g  and  significant 
changes  in  lan-i  tenure,  taxation 
and  forest  maintenance. 

Until  the  pulp  and  itaper  rom- 
panies  have  a  eleaier  picture  of 
their  economic  futuie  they  may 
feel  like  hesitating  before  in¬ 
augurating  a  program  of  large  ex¬ 
penditure.  The  fact  that  so  many 
of  them  have  decided  upon  a  policy 
of  expansion  would  indicate  that 
they  have  confidence  in  the  future. 


Exfra  Is  Declared  By 

Wool  Combing  Corp'n 


\K\V  W  KSTKEL 

IVesteel  Prediicls.  Limited,  is 
planning  a  new  plant  and  office  in 
Saskatoon,  at  a  cost  of  approximate- 
l.v  $60,000.  The  factory  will  he 
equipped  willi  facilities  for  produc¬ 
tion  of  culverts,  storage  tanks. 


'lorouto.  —  Declaration  of  an 
extra  of  50c  a  share,  along  with 
I  lie  regular  dividend  of  25c  per 
share  for  the  fin.al  quarter  of  the 
.vear,  by  directors  of  Wool  (’onthlng 


costs 


Consumer  Purchasing 
At  a  High  Level 

Continued  high  volume  of  con¬ 
sumer  purchasing  through  retail 
stores  Is  reflected  in  retail  trade 
statistics  for  October,  when  dollar 
sales  exceeded  by  1 2  per  cent  the 
volume  of  business  transacted  in 
the  corre-sponding  month  of  1944. 
This  is  the  average  experience  as 
mea,sured  by  the  general  index 
number  of  sales  in  which  represen- 
iB’tion  is  given  to  14  different 
trades,  three  of  which  deal  in  gen¬ 
eral  lines  of  merchandise,  while  Ihe 


ing  in  foods,  clothing,  personal  or 
household  requirements. 

The  general  index  of  sale®,  on  the 
base  1935-1939 — 100.  stands  at 
203.8  for  October.  187.2  for  Sep¬ 
tember.  and  at  182.3  for  October  a 
year  ago.  IVith  the  exception  of 
the  Decembers  of  1942.  1943  and 
1944,  October,  1  945,  is  the  only 
month  on  record  in  which  the  gen¬ 
eral  index  has  reached  or  passed 
the  200  mark,  or  when  retail  sales 
exceeded  by  as  much  as  100  per 


Stock*  of  Wheat 
Reduced  45.6  Per  Cent 

Slocks  of  Canadian  wheat  in 
store  or  in  transit  in  North  Amer¬ 
ica  at  midnight  on  December  6 
totalled  200  688,555  hiisbeis  as 
compared  with  338,736,292  on  the 
corresponding  date  of  last  year,  a 
reduction  of  45.6  per  cent.  Visible 
stocks  on  the  latest  date  included 
1  64,719,074  bushels  in  Canadian 


Chadian  Business  Index 


Ohanz* 

% 

t  9.8 


riNANCIAL— D.B.8. 

Banks  Debits— 10  months  . . 

Lliartered  Banks — O^t.  .31: 

Demand  Deposits  . . 

SavliiK.s  Deposits  . 

Current  Loans  . 

DOMINION  riNANCE— 

Total  Revenues  . . . 

Ordinary  Expenditures  ..  . .’.'i' 

•War  Expenditures  .  . . 

•  Including  mutual  aid. 
•CBINE8S  CONDITIONS— D.B.C. 

Gtntral  Bcanamic  SitaatisR — 

Index  of  Physical  Lolume  of  ft 

9  months  .  1935-9  tq\ 

Index  ot  Industrial  Produclioi, 

9  months  .  1935-9  eqi 

Pradattian  and  Ganaral  Baaintsa— 
Mineral  Production — 

9  months  .  1935-9  eiji 

tiold — 9  months  .  Fir 

tloal — 9  months  . . 

Mfg.  Production— 

9  months  .  19.15-9  eqi 

Flour  Production — 10  months.... 
tattle  Slaughtering— 9  iiiunihs... 

Hog  Slaughtering— 9  months . . 

Cigarettes  released — 9  mouths.... 

•  ligai's  relea.sed — 9  mouths  . 

Leather  Boots  and  Shoes— 8  nios.. 
Raw  Cotton  Consumption — 9  mos. 
Newsprint  Produet  ion  — It  nios... 
Steel  Ingot  Product. — 10  mos. .I.onj 

Pig  Iron  Product.— 10  mos _ lain) 

t.otitraefs  Awarded— 9  months... 
RIdg.  Permits,  .58  Munic.— 9  mo.s. 
Elec.  F'ower  Oulpiil— III  mos... 


■  mos. 
7  mos. 
7  mos. 


1.6(5, .XL, .949 
38l.«fil,3(5 
2,642449,832 


(Continued  from  page  1) 


report.  And  what  is  the  position 
of  the  larger  type  plane  mentioned 
in  fife  report  of  September  3  0, 
1943? 

‘‘The  current  year’s  report  when 
iiaued  may  be  expected  to  show 
increased  net  earnings.  This,  how¬ 
ever,  is  due  much  more  to  cir¬ 
cumstances  than  to  anything  else. 
During  the  period  the  plants  have 
been  operating  to  capacity.  Not 
only  did  war  cancellations  come 
too  late  to  adversely  affect  profits, 
bnt  income  could  be  swollen  by 
taking  up  profits  on  partly-fin¬ 
ished  work  on  cancelled  contracts. 
The  grief  of  adjustments  and  re¬ 
negotiations  is  left  for  next  year 
and  the  following  years.” 


22,862410 
1,796,.51( 
1,241,888 
10,280,965,533 
152,609,3(2 
19, .373, .388 
116,657.916 
2.982.277 
2,45(,06l 
1,508,082 
,308,820,900 
9,5,48.5,875 
33,.574,912,000 


The  FiMBclal  Timee  reaches  a 
elaae  of  people  who  are  interested 
in  and  able  to  boy  investment 
scenrities. 


IHIS  time  it’s  really  Christmas.  He  is  home. 

♦  No  need,  now,  to  pretend  . . .  with  just  a  snap¬ 
shot  for  company.  No  need  for  the  smile  you 
didn’t  feel,  that  somehow  failed  to  help  much  last 
time.  He’s  home. 

♦  And  there  he  sits  . . .  appetite  and  all.  Beaming. 
Hungry. 

♦  Waiting  for  this  hasn’t  been  easy ...  for  any¬ 
one.  But  now  it’s  here  . . .  Christmas  1945. 

♦  To  Mom  and  Dad  it  brings  the  best  gift  bf  all 
. . .  maybe  a  little  bigger  . . .  maybe  a  little  older. 
Good  ...  all  the  more  turkey  then  ...  all  the  more 
room  in  their  hearts. 


♦  Things  haven’t  changed  much  around  the  house, 
come  to  think  of  it.  The  tree  looks  just  like  the 
one  he  dragged  in  six  years  ago  . . .  tracking  snow 
all  over  the  place  and  forgetting  to  mop  it  up. 
That  boy!  Even  the  holly  hangs  lopsided  over 
Grandad’s  picture ...  he  never  could  get  it  to  sit 
straight.  And  the  Christmas  cards  clutter  up.  the 
mantelpiece  so  you  can’t  see  the  clock.  What  a 
lot  of  friepds  the  family  has  ...  all  saying  Merrjr 
Christmas,  Merry  Christmas! 

♦  Yes,  he’s  back  and  Christmas  is  back ...  so 
this  time  it’s  really  Christmas. 

♦  Let's  keep  it  that  way . . .  Jor  good. 


PROVIDENCI,  R.l. 

CHABTESED  ISM 

Om  of  the  Phoenix  of  Hartford  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

'  General  Agents 

MeGJLL  BLDG:.  48.5  McGill  Street 
■  .  MONTREAL 


TRANSPORTATION—D.B.a. 
Rallwar  Cer  Lcadin«e 


RAILWAY  EAR.MNGF— 
C.N.R.— October 
Operating  Revenues 
Operating  Expenses 

N't  Hevemies  . 

Ten  Months — 

Operating  Revenues 
Operating  Expenses 

.Net  Revenues  .  ... 
L.F.R. — October 
tiross  earnings 
Working  expenses 


Change 


Eaiiitabia  liitunnea  Socioty 
Limitad  EngUnd 

ESTABUSHED  A.  D.  1802 

^  FIRE  INSURANCE 

Every  Policy  backed  b}  great  resourcea 
'  CANADIAN  OFFICE.  MONTREAL 

O.  J.  DUNLOP.  Manager. 

.  GEO.  LYMAN  &  SON 

Limited 

General  Agante 

McGlLL  BLOG.,  485  McGill  Street 
MONTREAL 

.  Pkgiiai  KArggetta  f341-4> 


Id 


Net  caniings  .... 
Ten  Months — 

tiross  earnings 
Working  expenses 


67.499,911(1 

66,383.909 

—1,116,000 

28.fitfi.295 

28,169,691 

485,604 

23,776,7.56 

22,402,161 

-(-1,374.595 

1,869,5.39 

.5,758,5.30 

—  888,991 

265,326,69.3 

2fifi,l  13,672 

787,069 

235,813,748 

233,734,021 

-t-2,079.727 

Net  earnings 


Stock  Exchange  Record— Montreal  and  Toronto 


Abitibi  . 

Do..  67f  prtf  . 

Do..  7% . 

Acadia  Atlantic,  "A*’.  .  . 

Do.."B*’  . 

Acme  Glove  . 

Do.,  rref  . 

Agnew  StirpaPA  . . .  • . . 

Do.,  pref  . 

^laoma  Steel  Corp.  .  , . 

Do.,  pref  . 

Aluminium  Ltd  .  i . 

'Ico.  pref  . 

vmalaamatcd  Electric, 
nglo  Can.  Tel.,  pref  .  . 

’■«u* . 

Do.,  pref  . 

Do.,  war  .  . . 

5betto®  . . 

«oc.  Tel.,  pref . . 

arcflona  Tract  . 

arker'a  Bread  . . 

Do.,  pref  . 

athurpt  Paper,  “A”, 
eatty  Bros.,  “A”  com  . 

Do.,  “B”  com . 

Do..  7%  pref  . 

ell  Telephone  . 

ertram  Ai  Sons . 

’iltmore  Hat 

^lue  Ribbon  . . . . . 

Do.,  pref.  . . . 

?Iue  Top  Brewery  ... 
Jrantford  Cord.,  com.  . 

Do  ,  pref 
Brarihan 

Brewers  &  Distillers.  .  . 

B.A.  Bank  Note . 

8. A.  Oil . 

B.C.  Power,  •’A" . 

Do..  “B  *  . 

Bruck  Silk  . 

Bnilding  Prod  .... 
Brew.  As  Dipt,  VT,.., 
Burlington  Steel  . . , , . 

Caldwell  Linen  . 

Do.,  lit  fM'ef . . . 

Do.,  2nd  pref . 

Calgary  Power  . 

Can.  Bread 

Do.,  "A”  pref . . 

Do..  *’B’*  pref. 

Can.  Cement . 

Do.,  pref . 

Can.  Cycle,  pref.  . , , , 
Can.  Forgings,  *‘A" .... 

Do..  “B’’ . 

Can.  Iron  Foundries.  .  . 

Do  .  pref  . . 

Can.  Nor.  Power  . , . . 
Can.  Packers,  “A  ’ .... 

Do..“B  ’ . 

Can.  SS.  Lines  ..... 
Do.,  pref 

Can.  Wire  As  Cable,  "A'* 
Do..‘'B’ . 


— —  Week  ending  December  IH. 

Prev.  High  Low  Price 
Cloee  Change 

sb  : 

7PS  -1  u 

172  .  . 

201?  70*9  20  — 

.  102  10.11.?  10.1  -t  1 

I6I4  Ibi^  .  -r  I4 


129‘.  12AU  127».4  —  1* 

loftin  107  inei?  —  2 


22 1^  22 1^? 

2.1'^  261#  25'* 

261-5  26'5  27 


lilt  im  11  — 


I8V5  I8V5  1719 

47^4  48  471-5 


Do  ,  pref  . 

109 

Can.  Bakeries . . . . . . 

9*4 

Do.,  pref . . . . . . 

ms  4 

Can.  Breweries ......... 

22S 

22  I4 

21  4 

Do.,  pref . . . . 

60  *'4 

Can.  Bronze . . .  • . 

431-1, 

45 

44 

Do.,  pref  . 

108 

Can.  Canners  . . . . . 

22'^ 

22*4 

22', 

Do.,  1st  pref . 

25 

Do.,  2nd  pref . 

22»4 

Can.  Car  h  Foundry. . . . 

161-x 

17 

161i 

Do.,  pref,  inew) . 

35 

35 

341* 

Do.,  pref.  (old) . 

29 

Can.  Celanese . 

58 

58 

57 

Do.,  rights . 

23 

23 

Do.,  pref  . . . 

150 

Do.,  pref.  'new) . 

41 

41 

40 

Csn.  Converters  . 

62  U 

62'  s 

62 

Can.  Cottons,  com.  mea)) 

29', 

32!-i 

Do.,  pref.  inewi . 

27  U 

Can,  Dredge  8k  Dock  . 

26 

23 

Can. -Fairbanks,  pref 

130 

Candn  Food  Prod,  (newi 

1.3 

13 

1214 

Do..  “A**  <new  i  .... 

inia 

I9h 

19 

Can.  Foreign  Invest  .  , 

46 

46  h 

46 

Do.,  pref  . 

Can.  Gen.  Elec 

280 

Gttn.  Ind.  Alchol, ‘*A‘  . . 

17 1-4 

I8I4 

I6',i 

Do..“B”. 

14'^ 

i-'H 

i4'i 

Can.  Locomotive  (new*.. 

36  4 

39 

36 

Can.  Oil  Co . 

22 

Do.  ^ew) . 

14 

Do.,  fitef . . . 

161 

Do.,  t>r«r  'nrw/. . 

ini»4 

s 

Can.  Pac.  Rly. 

205, 

20!Ti 

tow 

Can.  Sbtpbldg,  "B  ” . 

9 

Can.  VVallpaper,  “A” .  . 

20 

DO..-B”.., . 

22  • 

Can.  Winerte, . 

6*k 

Can.  W.  B.  Boxes,  “A”. 

25 

Carnation  Co:.  t,t  prrf.. 

Cockshutt  Plow  ....... 

ISt, 

mi4 

(61.5 

Cons.  Bakeries  . 

16 

Cons.  Mso.  k  Smelt'. . . . 

S2>i 

62  h 

77 

Consumers  Gaa  .  . .  /  . . . 

I44H 

Consumers  Glass . 

41  H 

42 

SI*-, 

Cos.  Imperial  Mills  . .  • . 

27 

28 

Cmwa  Cork  8i  Seal. , •  •  • 

46*4 

47H 

47 

Crows  Nett  Coal . .  • 

Dairy  Corp. . . . 

Do.,  pref  ......... 

Davis  lather,  “A" . 

Do.*VB’.’.-... . 

Distiders-Seagrams  .... 

DoT,  pref . 

Dcm.  Anglo  ....... 

Do.,  pref . 

Dominion  Bridge . 

Dorn.  pref . 

Dcm.  wljhesi - 

Do.,^ef  .  4  -  •  • 

Dom.  F^odries 

Do.,  pref  . . 

Dom.  Gfass^  . . 

Do.,  pref' . . . 

Dom.  MaKneatum 

Dom.  Minting  ■  . . 

Do.,  0cef. . * . 

Dom.  ScToCtish .  . .  . 

Do.,  pref.^rv 

Dom.  fc  Coal,  **B'*. 

0<»m.  Stores . . 

Dom.  Tar  ' . 

Do.,  pref  f  • 
Dom.  Textile. 

Do.,  pref.  i . . 

Dom.  Woollens . 

Dryden  Faper, . . 

East  Kootenay  Power.. . 
Eastern  Steel  Prod 
Easy  Washing  Machine. 

Electrolux  Corp . 

Enamel  Ai  Heat.  Prod. . . 
English  Electric.  “A  *. •. . 

Do..  “B” .  . 

Equitable  Life  . 

Famoue  Players . 

Fanny  Farmer  Shops ,  .  . 

Federal  Grain . 

Do-.Tiref . 

Fleury  Bissell. . 

Do.. 'pref . 

Ford.  Class  ’‘A” . 

Do..  Class  “B” . 

Foundation  Co.  of  Can. . 

Gatineau  Power.  . . 

Do.,  pref.  5%.' . . . 

Do.,  pref.  5?;^% . . 

Gen.  Products . 

Do., pref.  . . . 

Gen.  Steel  Wares. 

Do.«  pref . 

Goodyear  Tire . 

Do.,  pref.  mew) . 

G.L.  Paper,  V.  T . 

Do.,  pref.  V.  T . 

O.  L.  Paper.  Sc. 

Do.,  pref.  .  . 

Great  West  Saddlery. . . . 

Do.,  pref . 

Greening  Wire 

Gurd,  Charles . . . . 

Do.,  pref . . 

Gypsum . 

Ham.  Bridge  . 

Hamilton  Cottons . 

Cte.,  pref . 

Ham.  United  Theatres.  . 

Do.,  pref . 

Harding  Carpets  . 

Hinde  Ai  Dauch  Paper. . . 
Holt  Renfrew  Co. ..... . 

Do.,  pref . 

Howard  Smith .  . . 

Do.,  pref . 

Hunts  Candies,  “A” . , , . 

Do.,“B” . 

Imperial  Oil . . . 

Imperial  Tobacco . 

Do.,  pref . 

Imperial  Varnish 

Do.,  pref . 

Ind.  Acceptance,  *' A”. . . 

Do.,  pref . 

legHs.  John . 

Int.  Bronze  Powders. . . . 

Do.,  pref.  . . 

Intercolonial  Coal . 

Do.,  pref . 

Int.  Coal  As  Coke ....... 

Inter.  Metal  Ind.,  **A" .  . 

Do.,  pref . 

Do..  “A”  pref . 

Inter.  Milling 4%  pref..  . 

Inter.  Nickel . 

Do.,  pref . 

Int.  Pulp  &  Paper . 

Do.,  pref . . . . 

Int.  Pete  . 

Inter.  Power 

Do.,  pref . 

Inter.  Utilities . 

Jamaica  Pub.  Service. . . 

Do.,  pref . 

Kelvinator . 

Labatt's . . 

Lake  of  Woods . . 

Do.,  pref . 

Lang  h  Sons . 

Latira  Secord . 

Legare,  pref . 

Lindsay,  C.  W . . . 

Do.,  pref  . . 

t.oblaw,  “A" . 

Do.,“B” . 

Loews  Theatres,  pref.. .  . 

MacKinnon  Steel . 

Do.,  pref . 

Maple  Leaf  Gardens. . . . 

Do.,  pref . 

Maple  Leaf  Milling . 

Do.,  pref . 

Do.,  rights . 

Massey  Harris  (new>. . . . 

Do.,  pref.  (new I . 

McColl-Frontenac. .  t . . . 
Do.,  pref . 


29  ^  294 


.194  ^04 
144  144 

114  11 

.11  32 

32  324 


224  22  4 
1004  .. 


224  23 

112 


16.1 

134.  1^ 


50 

504  504 


lOS^t,  1054 
1084  1094 


19H'  194 
106  106  4 
106 


354  . 

114  10.4 


13*i  14 

10-4  104 
184  .. 


121 

13  4  T3k 
224  .. 

30 

130 

284  28,4 

111  112 


154  16 

134  134 


29*4  . 

314  314 


18 

18  k 

18 

32 

35 

34 

120 

35 

32 

31 

10074 

104*8 

113 

42 

42»i 

40 

152 

47 

48  L 

45  >4 

125*2 

22H 

124H 

22', 

22 

55 

55  4 

53 

105 

105 

104S 

44 

44 

n»4 

n»/4 

124 

no 

28 

24*8 

24  4 

24 

31 

31 

30h 

155  15612 

194  19 

194  19i, 


.  -- 

1945 

Current 

Week  endina  December  18. 1945 

_ 

—  1945- 

Current 

Bid 

Ask 

HlRh 

Low 

Div.  1  STOCK 

Prev, 

Hi|h 

Low 

Prir, 

Salee 

Bid 

Aak 

High 

Low 

Div. 

Rat,  ' 

Close 

Change 

Rate 

5*ii 

2'j 

,  1  Mitrhrll  Cr..  T.  8  ... 

60 

64 

•1  4 

4 

64 

50 

Int. 

RO'i 

4,3 '2 

:  Mitchell,  Robwt  ... 

26 

26 

1300 

20 

23  4 

lot. 

172 

175 

173 

40 

'  Moflfrn  Container . 

28 

37 

38 

28 

20 

$1.20 

20*4 

17 

Do.,  pref  . . . . 

104 

1004 

108 

104 

103 

$5  50 

103  S 

99'4 

Molson’s  Brew  ,  , , . 

70', 

304 

264 

+  4 

3205 

30»4 

22  4 

$1  00 

O', 

Monarch  Knitting  . . . . 

28 

28 

9 

99 

102 

102 

90 

$6 

50  Do.,  pref  .  .  . . 

120 

135 

93 

274 

20 

51 

20  1  Do.,  pref.  new*  ,  .  .  . 

91 

91 

85 

113', 

115 

113 

$7 

00  i  Montreal  Cottons 

80 

St 

80 

72 

$4  00 

21 

14 

1  Do.,  pref 

140 

140»x 

140 

-h  la 

8 

141 

132 

$7  00 

103 

104 

102», 

97 

55 

00  Montreal  Loan 

20 

27 

30 

25 

$1  25 

134 

044 

$8 

00  ,  Montreal  L.  H.  A  Powe 

.  21 -K 

22 

214 

4  4 

10087 

241, 

20 

Int. 

UNLISTED  SECURITIES 


l-arolslisd  by  A.  J.  PAfTTSON,  JB.  k  CO 
LIMITED,  Royal  Bank  Bldf.,  ToroBto. 

I  Subject  to  confirosatlon  and  ebaoiai 

rid  Asked 

At'Hdia  .\(la.  Siigsir  Pfd.  ...  20..10 

.\llens  KingstfHi  I  nits  ..  ..  H7.50 

Allens  M.  (4itherines  I'nlls  .  62.30 

.Vlleii.s  Toronto  I'liits  .  39.00 

t.Hii.  icl.  “A  *  l.om.  .  I0.(M»  10.50  ' 


THE  FINANCIAL  TIMES,  DECEMBER  21,  IMS 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


4824 

2242  284 


1124  1114 
184  161 

27  194 


234  154 

26  4  '^34 

28  4  20  4 


56  CO  ;  Do.,  37  notes  404 

{  Montreal  Telegraph  474 

$2, 75  I  Montreal  Tramways  30 

Moore  Corp  70 

Do..  ’’A  '  pref  250 

Do.,  “B”  pref  360 

80  Murphy  Paints,  com  26 

Do.,  pref  105' 

National  Breweries  95  4 

Do.,  pref  44 

%2  50  ;  National  Grocers  15';^ 

«6  00  \  Do.,  pref  29'^ 

Int  I  Nat.  Sewer  Pipe,  “A”  30 

Int.  j  Nat.  Steel  Car  23*^ 

57  00  !  Niagara  Wire  .  25 

'8  no  Noranda  Mines  .  6!*| 

30  I  North  Star  Oil .  74 

60 1  Do.,  pref  .  6*« 

Ogilvie  Flour  .  314 

52  50  Do.,  pref  .  17.5 

Int.  Cnt.  Steel  Prod  . .  72 

j  Do  .  prel  .  120 

51  30  ]  Grange  Crush .  15 

Int  j  Do.,  pref  .  II'; 

1  f)ttawa  Car  .  8 

Ottawa  Electric  48 

M  no  Ottawa  L.  H.  h  Power  15 '4 
$1  60,  Do.,  pref  100 

,  Page  Hersey  newj  30 

Int .  I  Page  Hersey  Tubes  113'; 

. 60  I  Penmans  Limited  65 

)  Do.,  pref  152 

90  Peoples*  Credit  .  7*, 

Int.  Photo  Engravers  I9‘ 

51  50  Porto  Rico  Power,  Prtf.  1I6 
«0  I  Powell  River  .  29 », 

}  Power  Corp  .  13*, 

I  Pressed  Metals .  17* 

5*6  on  Price  Bros  46' 

5*2  50  I  Do  ,  pref  102*, 

j  Provincial  Transport.  1 6 

55  no  Purity  Flour  12 

55  no,  Do  .  -om.  new* .  6' 

51  50  Do.,  pref  ...  67 

I  Do.,  pref.  new  1 .  49 

;  Quebec  Power  .  17 

60  :  Regent  Knitting  ....  18 

60 1  Do.,  pref  ....  ,23 

'  Riversi.lf  Silk.  “A**  ...  3.1 

Rollanil  Paper  ...  16 

51  00  Do.,  pref  103 

5*2  50  I  f^ossell  Industries  44 ^ 

?9  00  '  Do.,  pref  .185 

Int.  j  Saguen.sy  Powei ,  pref  105’ 
>6  50  St.  Lawrence  Corp  10 

I  Do.,  pref  36* 


.\i'KUS  Warrants  . 

Heuiiharnois  L.  H.  A.  P* 
L.  (..  .Sugai'  . . 


39.00  High 

lO.iMt  10.50  KM 
.‘>,1.25  1004 

I9..'»0  20.50  I  101 
10.00  10.75  ;  •UM»4 
1.50  1.7:.  .  101%. 


494  494 

47  42 

.13  4  22 


256  2254 

.160  348 

304  19 


2nu  In!  Hcitish  America  .\ssce.  .. 

494  3%  llt-Kish  Mtge.  A  Trust . 

42  ^  (!aii.  Fairiianks  . . 

22  Hi'uckville  Trust  . 

57  $2  22  b  (.algaiy  I’owfr  0%  J»fd. 

254  00  Ganada  Life  .A.ssce . 

48  $7  00  i:an.  .Airways  . . 

19  Lan,  Bakeries  Pfd.  ••••. 

H  xU  ^ I'alrbanks  . 

401  It  lusuraiicp  . . 

j2  *  *  Int  1  ***^"*'*‘'*'  Invest . 


I  Can.  lndeiiiiiit> 


304  22 

244  174 


05 

$5.00 

St.  Lawrence  Flour  Mills 

t7'. 

37 

36-4 

Sj 

75 

38 

8 

,80 

141  '. 

142 

H2 

44 

$3  40 

St.  Lawrence  Pa|>er.  prei 

824 

82- 

81 

'4 

1230 

38' 

$1  50 

31 

21  »4 

:'0'2  + 

<4 

.3084 

$5  00 

29 

29 

28' 2 

*V 

685 

20 

15', 

80 

Do.,  pref  . 

154 

155 

1 

10 

1.66 

24 

$l  ()0 

37 

.37' 

37 

t 

3.s0 

17'% 

60 

Do..  V.  T  . 

35- 

.36' . 

36 

100 

36' 

10 

14 

13  4 

13  — 

I 

228 

27 

$2  10 

Do.,  pref  . 

11 

.  10* 

28'« 

SI  in 

Do..  W.  D.  pref . 

98 

99 

45 'g 

SI  no  hi 

Simon  A  Sons . 

29 

28', 

h 

100 

'2.1 

Do.,  pref 

no 

50 

S7  no  b) 

Simpson.  “A"  mewi.  . 

27», 

77*y 

77 

145 

38  4 

Do..*-B’  newt 

23*4 

23*1 

73'. 

* 

385 

40 

101*. 

!n2*4 

101  *4  i 

495 

103* 

26' 

SI  20 

Southam  Co 

19 

16‘>; 

19 

1290 

5*1  20  Soutliern  Can.  Power  14 

Int.  Standard  Chemical  .  .  12’ 

S6.OO;  Do.,  pref  .  99*. 

!  Standard  Paving  .  7 

!  Do.,  pref  .  10’ 

$2  on  Stedman  Bros  .  45' 

S8  on  Steel  of  Canada  .  79 

$8  00  Do.  pref  ........  80 

Int.  Sterling  Coal  .  10 

Int.  TamblynLld  .  19* 

Do.,  pref  .  54 1 

$1  no  Tip  Top  Tailors .  22' 

•  I  Tookes  Bros,  (new),  .  .  .  .15 

S8 . 00  : 'Pficonto  Elevators  .16'' 

Do.,  pref  52' 

Int.  Traders' Finance,  *'A’*  20 

1  Do..  “B  *  21 

51  00  Tucketts  Tobacco,  pref.  166 
.51  00  T^vin  City .  15* 


22 'g  214 
32 


8 

4 

Int.  [  Do.,  pref  ... 

80 

80 

75!-.; 

16 

11 

II'k 

11 

4- 

7070 

12‘v 

^  J 

30 

30 

30 

27'a 

$1  50 

184 

I2U 

50 1  nte,.>'B-  . 

24 

244 

24 

.335 

24'* 

Ih'x 

Int. 

16 

14 

7,4 

7‘t 

6’, 

— 

4 

5270 

6*k 

3‘m 

.... 

84 

49 

15' X 

15 

15'^ 

12', 

149'- 

144'; 

98*5 

984 

100 

974 

42 

3.3 

72 

72 

71 

175 

75 

58 

28 

23 

I06t; 

109 

104 

— 

Hi 

7225 

109 

69 

47*2 

.38 

22 

22*s 

-t 

385 

224 

21 

42'^ 

.184 

145 

*'• 

154 

128 

$3  00 

12 

11-3 

1.54 

155 

145 

58 

.54 

$2.29  West.  Kootenav,  pref 

... 

$7  00 

31  'v 

?8'4 

- ;  Westcel  . 

22 

26 

-734- 

-i- 

4 

3860 

w.  •  a *>•>** *kv 

I5’'i 

Int. 

13*4 

12' 

77 

26!.i 

261. 

no 

a  .  *» 

a” 

18 

00 

424 

I05*i 

t 

ins?. 

I05»r 

118'; 

114 

105 

183 

99 

$4  SO 

*52 

Int.  1  Wilsil  Ltd 

22', 

22 

-- - 

10 

32  4 

194 

$1  00 

'85 

$5  00  .  Winninee  Electric.  *‘A" 

14 

14 

134 

— 

•a 

59.31 

144 

6 

41 

294 

91'n 

92 

91 

n- 

% 

65 

95 

60 

$5  no 

16'; 

ll*h 

no 

H'a 

no 

$7  00 

13 '-2 

9'$ 

37 

40 

29's 

$2  00 

32 

28 'i; 

no 

no 

107 

.  .  .  .' 

32*4 

24 ’-x 

$1  40  ,  Wool  Combing 

■.’3‘j 

23  h 

26 

23'; 

16 

$1  00 

$6  Ott  1  York  Knitting  Mills 

17 

...  ^ 

17 

180 

124 

35 

.35 

.14  h 

— 

4 

50 

3.5 

22  4 

167 

161 

29 

29 

10 

294 

28  >2 

$1  50 

84 

Do.,  pref  .  a  * . 

27}  2 

26'l 

274 

27H 

26*4 

$1  25 

I  f!an.  liulustricH  “.V** loin.  . 

^  51  001*  f"*  Lidiistrics  “B”  Ouii.  . 

SI  Oo'Luii.  Iiuliistiies  77  iMil.  .. 

$4  00  '  all.  ln;;cis:>M  Band  . 

.  .  !  (.an.  Ih^csI  lund 

'2  35^  (  an.  Invcslois  (Uup . . 

>  51  00jj;j<ii.  invrst.  t  un«i  . 

2  $7  00|(  aii.  Mai-liin'  iN  l  otn . 

*  •'I"*’''*  L«ni|>  A  A  B  ... 

”9 ‘(.an.  PaviiiH  Pfd . 

.  ,  i  (.an.  lea  i'(d . 

2  Int.  M  ****-  L.  H.  A 

■2  S2  00  ^  .  .  . 

<>ni(an.  \hI.  (ins  L.  H. 

S5  Ooj  A  IV  Pfd . 

g  ,  ’  (  an.  V\  esIinghoiiHe  rraclions 

$5 . 00  1  ( hif;tu)ii.ve  . 

$.1  00  l.iipilal  ■l'ni>|  . 

$6  00  I  a|)il:,l  Will'  (  ),i|ii  Ciiii!..!.! 

I  Capital  Wile  Cloth  ... 

’  ..  nnl'o".  'Vii''  Cahl,'  l•l,l.  ... 

,1  00  '  'I’'"-  . . 

*  .,0  •  CliH.e  l-fd.  liontiji  ... 

“  .  l.oloiiial  nil..  .  c,>iii . 

Int  '  *  '>l<>"i»l  Ml- inisliip 
J  $5  SO  t  oiiinieieial  I'ioaiu-e  Con,.  .. 

,  40  Coiitiiicri'iiil  l.ife  .  . 

I  C, Mil In  al  ill,,  l.il'i'  .10',  |>,|. 

1  I  ( ,,>iiliii,  iiial  l.ifi-  lit,’.  IM. 

«  SJ  SO  i  Coi  iiiKaleil  Paper  Box  Hi.x. 

I  SI  on  I  Ciaaiioi.v  PIM.  ... 

00  (.i,.«ii  l.ir,.  I  iill.v  IM . 

“  1, *1.0  '■"I'l  . 

,  i\ it.  i..  .v  s,,-.  pr.i . 

I  •  ',^0  I  l•,•l|•oil  Inter .  Ill  1,1,;,.  ... 

$6  00  ••"Oi.  I'.iivel.  (West.)  Com.  . 
I,  $1  'iO  I  l•',m.  ol  t.ai'.  II.  Ins.  . ,  . 

$7  DO  Domiiiioii  I.ITe  . 

is  SO  Hover  Imltisti'lex  . 

'3  Diiiilop  l  iie  IMM.  Par 

$t  00  Caste,,,  Sti'i  t  t’fit . 

,  I  •■almoiiloi,  SliK-k  Sits,  fnils 

Jl,1o  . 

*  90  I  *•'•'"0111’  Cite  l>(t . 

‘  Kxeet.sioi'  t.ife  4,1'';.  IM . 

$7  00'  I'nlrial  l'oiii,(l  New  to,,,.  . 
$1  40  h  I  l•■o,■eiJ(l,  Power  Pfd . 

2  $l  CO  I  (ihII  Br.'i.ss  ()«>in . 

.40 1  (i<ni(*i  u*h  Klevalor  . 

.40  (Kandr  Club  . . 

■  •  •  •  I  (iiiuit  l.ak(‘>  pfd.  .  .  . 

.  -  M  cal  West  l.ife  . . 

90  ^  y . 

/  - I  t.iia'di.an  B.all.x  P(<l. 

^  54  *>0  i  I"v.  Par  ?50  . 

.  (tiiiiic.v  l‘(»inidi\  l*f<i. 

I'  go  llalir,ix  Insniance  . 

j  Hart  Battery  ( j)ni . 

$l .  25  [  IliRhland  Dairy  Pref . 

'*i  .  .  .  .  H«»nieNvo(xl  SaiiitHruim  . 

Int.  I  Impel ial  Life  . 

60  b  Inritislrial  Mlgc.  A  Trust  . 

J''  90  Ingijirn  A  Bell  Pfd.  _ _ 

$3  no.  |„,  I  tihtirs  .1.50  I»fd . 

t*  an  I  oJ"bb»'i  (W»lf  .  .  . 

4  SJ  50  |  •""'."'0  I..S'„1  . 

l.e^are  Pf<| . 

I  Int.'  Lnhiavs  |ijc.  (>>m . . 

jj  Int.  i  Lueu’s  T'U’r>nlo  Gum . 

$2  62'^  l'”"«1nn  A  West.  Trust  . 

Mannf.utuicis  Life  .  . 

'  Mai'itinie  Life  . 

57  00  Maritinic  '(>).  A  Tel.  (  om. 

Maritime  Id.  Tel.  l»rd.  . 
Int.  M'diand  l.u.an  A  Sa\jngs 
^^i  .Mimiesota  A  Ciil.  IV»per  (  oni. 

[j  $1  so  Cimileil  P(,t . 

,«  ‘o*  Monaiel,  MIko.  I  Hits  . 

■  '  I  .Monareli  I.ifr  ao'".  IM . 


.  Bi'nss  . 

Scew  Com.  ... 
S-iiw  Pf,l.  ... 


.  l..')0  1.7.-I 

.  5.U0  C.OU 

.  OII.IMI 

.  llO.aO 

.  82.00 

.  6.1. 00 

.  .tu.ou 

.  aO.OU 

.  .lOT.lMt 
.  4.'i0.00 

.  3.ZS 

.  1U.S.25 

.  :u..',o 

.  87.00 

.  i.'..2r, 

.  lA.'t.OO  IA*'>..S0 

.  iist.oo  tr>6..so 

. .  1 7.1. 00 

. . 

. .  I. to  C!to 


C.OO  ,  J02Vj 

1  lOV.a 


lo.u*:,  ' 

0.7,',  10.25 

To.oo  OO.OO  I 


.■>7.0,1  .VJ.OO  j 
.Sli.OO 


Low 

liiOi-i  Pom. 

of 

Can.  •• 

int. 

Rata 

*Vi 

Pita 

F  .V 

Maturlljr 

Fa.  1.  1948 

Bid 

I'Kik 

Aikatl 

1004 

•  ...  Pom. 

of 

Can.  .. 

Hi 

.U  .N 

Mt. 

1,  1848 

took 

loov 

....  Puiu. 

of 

Can.  8. 

a 

J  PIS 

IV. 

15,  194K 

mfl«. 

101k 

994  Pom. 

of 

Can.  •> 

IH 

M  N 

My. 

1.  1947 

|01 

...  Dom. 

of 

Can.  •. 

3k 

M  S 

Ma. 

1.  194< 

1 01k 

I02k 

11104  Pom. 

of 

Can.  •. 

3  k 

J  P 

Ju. 

1.  46-49 

mo*. 

mil* 

104*5  Pom. 

of 

Can.  •> 

3 

J  PtS 

Ju. 

IS,  SO-ftl 

105  k 

106 

....  Pom. 

of 

Can.  •> 

.3k 

M  .VIS 

No. 

IS,  48-31 

104  k 

1044 

1024  Pum. 

of 

Can.  •< 

3 

A  0 

Oe. 

1.  4»-sa 

1034 

1'J4k 

103',  Pom. 

of 

Can.  • 

i 

A  U16 

Je. 

IS,  47-sa 

104 '.a 

105 

lOoH  Pom. 

of 

Can.  • 

3  k 

F  A 

Fa. 

1.  48-52 

105 

.108 

102',  Poni. 

of 

Can.  • 

3 

U  S 

Ma. 

1.  sa-s4 

1045* 

185  k 

101  Poin. 

of 

Can.  • 

3 

J  P 

J'l. 

I,  .50-55 

m3J,i 

1034 

mi'.  Pom. 

of 

Can.  • 

a- 

M  N 

No. 

1.  6.1-68 

m.ik 

ia4k 

102.',  Pom. 

of 

Can.  • 

4  k 

M  N 

.No. 

1,  48-5« 

1024 

mas 

1 0.5  Poni. 

of 

Can.  • 

4k 

•M  N 

No, 

1,  47-57 

10.5 

18S4 

1 005,  Pum. 

of 

Can.  • 

3 

U  S 

M.V. 

1,  19.57 

l"2«. 

10.1 

loT'a  Pum. 

of 

Can.  • 

4k 

M  V 

No, 

1,  48-Sl 

to: 

1074 

100',  Pum. 

of 

Can.  • 

3 

J  U 

Ju. 

1.  S8-58 

jn2k 

1034 

99  4  Pom 

of 

Can.  • 

3 

J  4 

Ja. 

1.  56-59 

mi'. 

1024 

09';  Pom. 

ol 

Can.  • 

3 

J  u 

JiL 

1,  97-6U 

mi  I, 

mil. 

109  4  Pom 

of 

Can.  a 

4  k 

M  N 

No. 

1,  49-59 

mo 

lOtk 

102 '.J  Ihnn. 

of 

Can,  a 

3k 

J  P 

Ju. 

1.  .58-66 

10.14 

m44 

Pom. 

of 

(’an.  a 

3 

M  SIS 

Perpetual 

98  4 

OOk 

Pt>m. 

of 

('.an.  a 

3 

F  A 

re. 

1,  HHIJ 

101!, 

181!, 

I'.OII 

of 

('uii.  . 

3 

M  N 

Apr. 

.  1,  1963 

mi 

tOtk 

99',  linni. 

(>r 

(  ail.  . 

14 

M  N 

Nov. 

1.  19.*»0 

994 

108k 

!t9',  Piilll. 

t>f 

Cun.  . 

3 

M  S 

Sep. 

1,  61  86 

mi 

mi'. 

RAILWAY  AND  NAVIGATION  BONDS 

'.8  ...  Canada  Meamxhipi  .  S;ji  .H-S  15  Mar.  l5-n7  !>8'.3  too 

lUi^  ....  Canadian  I’ac  itailway  ....  SW  KA  1.S  Crb.  15-&1  I08>4  inH 

IM  ....  Canadian  Pac.  Itailway  ....  tVi  H  C  July  60  ii2 

17  ....Can.  Pac.  Illy  4  Perp  U;  .jo' 

l-'l  Can.  .Sal.  Bly  tlBini  liiiar.)  4'^  .MSC.M.  Sept.  51  IIS'* 

i:i2'/i  ....  Can.  .Nat.  Itly.  iDoni.  Uuar.)  I?*  JUKI  C.NL  June  55  1.^8  '■! 

tot',  ....  C.aii.  .Nat.  lUy,  (IKini.  tiiiar.)  3  JUKI  C  llec.  45-50  iooik 

128  ....  Can.  .Nal.  Bly.  (Horn,  (iuar.l  SS«  JJ5  AU  CM.  Ocl.  I-fo  lOTt* 

Ol'i  .  ..  Can.  Nat.  Bly.  (Uuia.  Uuar.)  3  JJ15  C  Jan.  54-59  lOIA,  ifil!. 

*  1944  (juutuliuns. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotation,  art  forniahed  hy  Tk*  lnT(,laa,nt  D«Bl*n'  Aataelatiail 

•f  Canada 

PROVINCIAL 


;  09.00  Sa,sl.alil 

•>l  "  i  8askalcl 

25.00 

l.'i.'iO  17.00  : 

0.2.,  111.,,,,:  lO.'I.IM,  99.90  Cliailiit 

1 1  1.00  IIK.OO'  1 17.01,  IIO.Oii  llalirax 


'  115  60  I II, .0,1  Muiiclmi 

5.'...>ft  lot.oo  97.00  .Montreal  .. 

i.'-’.i  ;  II0.,M|  105.90  Ottawa  .... 

IB.on  I04..S0  I0:i.7:i  Qnehec  _ 

8.00  127.00  1111.00  X  Saint  .Inhii 


Province-— 

Rate 

Maturity 

Rid 

.\ll>l'llH  . 

(»Vv 

i 

-Mai'cb 

1947 

122.30 

.Vllierta  . . . 

1 

Ucl. 

1959 

t:i7.60 

Ilriti.li  Luluiiiliia  . 

tiVc 

IS 

Tell. 

194/ 

IrtJ.xiO 

Kiiti>li  Cutuiiibia  . 

8 '/a 

1 

Oct. 

1 95.1 

iji.no 

British  Coluinbia 

j'e 

1 

Sepl. 

1 953 

.Muililul)u  . 

(»'y 

1 

April 

1947 

102.00 

Munitobu  . . 

^  ‘’S 

1 

Oct. 

ii»:>i 

118.50 

New  Brunswick  . . 

13 

May 

IM.M) 

108.00 

New  Brunswick  . .  . 

4'-; 

15 

April 

I9M 

128.00 

Nova  Scotia  . 

4!; 

IS 

Sept. 

1932 

m.oo 

Plllill'IO  . 

•»  ‘a 

1 

Keb 

l'J47 

1112.7.5 

Ontario  . 

4  k 

1 

June 

lUnO 

108.00 

Ontario  .  . 

44 

1 

June 

IU71 

128..k0 

(Inturiu  H>«lr(vFlec.  Power 

4% 

1 

■Aug. 

19,57 

12,3.00 

Ontario  Hjdro-I'.Icc.  Power 

4k 

Jan. 

1970 

r25..50 

I'rince  l:,<twui<t  inland  .... 

ePrO 

1 

All*. 

1950 

08.30 

Quebec  . 

4'* 

1 

All*. 

p.i:>R 

iio.r»o 

S.'tskatcbewan  . . 

4% 

IS 

All*. 

135.3 

00.00 

Saskatcitew  an  . 

6% 

l.H 

-March 

111.'.  2 

1 05., 50 

Saskatchewan  . 

54 

1 

All*. 

19.58 

m.i..5o 

Itl  Nini'Al.Kh 

MLNICIPAL 

Cliai  luttetowii  . 

1 

.Iiilv 

1!»32 

mono 

Halifax  . 

r> 

1 

.Inly 

I9.>2 

110.00 

IliiM  . 

•» /J 

1 

Ma.v 

19.'.  2 

109.00 

98.00  108.00  109.00 


.Si)..'i0  St.  Buuifare  . 
K'l.oo  Three  Bisers 
l!l).i»0\  Vancouver  .. 
|n|  (H*  W'estinount 
8.1.50  W'indsor  .... 
1121.00  \  Winnipeg  ... 


.  4'j 

.  I '  ? 

....  3,  4% 


1  .March 

2  Inly 

I  .March 
1  .luiv 
1  Get. 

LH  Af)ril 
•1  Dw. 
i  Nov. 

1  .lime 
1  May 
15  Dec. 

1  April 


108.. '.0  111.59 

111.00  118  00 

lOJ.OO 
106.00  It  0.30 
104.00  107.00 

r26..’>0  1.11.50 

86.. 50  90,.>n 

101. 50  107  ,5ti 

lit  "0  116.00 


Pa.vnl,le  tlaiiada  and  New  York.  r— Pa.x alile  t.anada.  .New  York  and  lyxndwi 

CORPORATION  BONDS 


National  Hf)slery  (.om. 
Nallotial  Hosjety  Pfd.  .. 

National  Life  . 

Neilsoti  Will.  Com . 

N’ellsot)  Win.  Pfd.  .  ... 


22'-..  144 

101 I4  100 
4U  2'4 
411*.  37'v 


80  ,  banks 

'  Canadienne  Nat.  •  . 

Commerrr . 

2.00'  Dominion  . . 

Imperial . 

Int.  Montreal  . . 

Nova  Scotia . 

S5  50  Royal . 

$5  -  00  ,  Toronto 
$7  00  i  loans  and  TRUSTS 
•  50  Can.  Permanent 
■  Central  Can.  Loan 

J  Chartered  Trust . . 

y\  00  j  Econ.  Invest  . .  .* 

Int.  Huron  &  Erie. 

Int.  I  Do.,  20  p.e  paid  ■ 

Nat.  Trust . 

j  Ont.  Loan  ...  .  . 

‘  Rea)  Estate  Loan 
15  Toronto  Qen  Trust 
Int.  I  Toronto  Mortgage. 

%\  50  I  1944  Quotations. 


t'aiainoiiiit  Kitchener  Units  .  54..'»(i 


1715  18  171^ 

224  23'|  22tii 

22*4  234  234 
20  20 » ..  20 
30  31*4  ,104 


,g  *  Pnram>Mnl  (Klutna 

231^  18  80,  I'fov.  Bank  of  Gan.  . 

23'v  184  89  1  Trovliiciiil  Paper  7'r 

20*4  15*4  60 1  Triidentlnl  Tni.st  ... 

31*4  26'^  $1.00  Beliaiir'e  drain  (.«>m. 


I '  '  •  ^  1  iriility—  Bid 

8(1. (Ml  j  (!eiiL  Blv.  .'Ts  1!».59  ,  Ml 

7f).0n  _  ,  Assce  Tel.  A  Tel.  1960  114 

2/U.Mn  28.J.OO  1  \salmi  tel  I'j.  I9.'i8  .  lo^'i 

23.2:.  27.00  |;p|j  Telephone  5,  19.57  .  ILMP.^ 

j  Bell  Telephuoe  5.  PhiO  .  129*4 

'.'•90  .  B.I..  INiwer  I',.  I'Uio  .. 

...  '  I’elrplioue  p.,..  !!M>1  t07 

16.. *o  i«>j5  i  Gal^aiy  Po^^er  5,  I960...,.,,  115 

:»(*.oo  Caigmy  Po>\er  5.  PMil  .  105 

*^•*•9  datineau  Pu\ser  .1*’.,  *.\*  ....  IK*. 

6"3M)  Do..  “IP*  .  KM'f 

ff99  Int.  Hydro  Fleet.  6,  1944  .  .  lOi'a 

**’•9"  Int,  Power  6.  11157  ....  ....  lOt 

t  on  .->.,1(1  i„t.  p,„xpr  in;, 7  .  107 

*'•■’**  Macl.aien  Pciwrr  4,  1959  ...  m2'^ 

IM„,„.i  1II7.„„|  Mai-itime  r.  A  T.  4.  1967  ....  lOt',, 
l(l..>ii  12.0(11  \i„n,  |,|„n,i  pxv,-.  ,51^,  p»,',7..  lu 

.,.00  a.so  Monireal  liam.  ('-..,  1 9.’>.'>  ...  lOtP, 

■**!*'  Montreal  Tram.  .5,  19.55  102"i 

.>.75  Montreal  Tram.  5.  “B”,  19.55  K*2*4 

.Ih.ilil  Mr>ntreal  power.  3'*^,  1956  .  tOI'j 

•'•90  j  Mtl.  L.  H.  A  P.,  .8'*^.  1963  101 

•9L00  ,  Mf].  L.  n.  A  P.  3'.  ,  !  173  .  .  100 

13.00  15.50  Mid.  A  P..  4'5.  19.56 .  102 

98.00  M!d.  A  P.  5,  1956  .  102 

10.00  N.S.I..  A  P.  1.  19.57  .  102-^ 

I  *--'  Ottats  a  IN>\\  er  I.  1957  .  lO'i 

152.00  Ottawa  V.P.  4,  1964  .  106 

89.00  94.00  (.IlljnMt  V.P.  5.  1959  \iYV\ 

22.00  Pf)^^e^  f.«>rp.,  i'/s.  19.59  ...  115 

•9.00  Quebec  Power  4‘s.  1962  .  102 

13.00  Sagiieiiav  PoNser  4*4.  |!M>()  ..  104 

54.. 5tl  t)o..  Serien  “A’’  .  115 

^*•’•0  Sha\sini;‘nn  4,  1961  103'i 

1  LOO  Sha^sinigan.  3'.^,  1970  .  99*^ 


Brown  Lo.  .5,  19.59  .  . 

H.t!.  Pulp  A  Paper  . 

;  (  an.  Inter.  Paper  6.  1949  .  . 

.  (  an.  P.  A  IV  Inv.  5,  1958  .  . 

.  (ian  l.oro  6,  19s>J 

j  (.an.  V  IrUers  6.  1947  . 

j  (Aan.  Oment  I'o,  19.51  .... 

(!nns.  Paper  .5'j.  19.51  . 

;  Dom.  ('.OR I  4'^,  19.52  . 

Dom.  Daries  6,  1957  ..... 

Ibtiinut-ona  Paper  i'v,  1958 
'  I  Dom.  Steel  A  ('.oal  6*4,  1955 
:  Drsdrii  Paper  6,  1919 
i  Famous  PUyer.s  4V>j,  1951... 
*  i  Foreign  P.P.  Se^-s..  6.  1919  . 
I  (treat  Lakes  Paper  5.  19.5.5  . 
;  (iypsnni  I..  A  .A.,  5'..,  1948 
I  Int.  City  BaKer.s.  o'V* 


io5»d  to; '.4 

loii^  trt3i4 


io8'y  no*,, 
104.^ 


184 

15  ' 

60 

Reliance 

irnin  O' 

j":  I’ 

30  k 

27.'., 

$1 

00 

Bo.sedale 

'.oir  .... 

B.*vai  Trust 

!7,S 

160 

58 

00 

tliiddv  F.. 

I..  Pfd- 

172 

120 

30  Ki 
90 

36 

85  % 

$8 

$4 

I 

$4 

00 

00 

nt. 

00 

Sawyer  Massey  C 
.Sell>crllng  Biilibei 
Sherbrnoke  'Tnisl 

>ni. 

(!(>ni 

17!;, 

16 ''4 

80 

Smcenne.s 

.McNaus 

liton 

225'. 

185 

$9 

no 

Snveieign 

l.ifi-  2.-. 

%  IM 

no 

108 

$5 

00 

Staiwlfl  rd 

fMiet  (.run.  .. 

•30 

$2 

00 

Sl.inda  rd 

Fuel  6« 

'>  I’ 

1.32 

120 

$4 

00 

Sterling 

Trusts 

105 

103 

55 

00 

SI.  John 

Oiydfvk 

Pfd. 

Sun  l.ife 

.\ssce. 

I((S..5(I  lio.oojst.  Maurice  Power.  3*',.  1970  101 
8.2.5  St.  Cath.  Stanley  3-3'..  i-  V57  88 

•83'"  I  1'nited  Serurltles,  3.  1952  ...  98 

••'L.iO  ^  j  Winnipeg  Flee,  *V\”  6.  1955  100 

105.00  I  Winnipeg  Flertrio  R,  5,  19.55  102 


1  50  1 . 00 

2.5  ' 


Record  of  the  Curb  Markets 


■  ■  ■  !  Andian  Nat’l  . . .  . . 

Atlas  Steels  . . 

80  ‘  Bathurst,  *‘B  ”  . 

$5  (»0  iBeath  Co.,  “A”  . 

$2  .50  ,  Bdding-Corticelli  . . . . . 

$2  50  Do.,  pref . . 

Bright,  T.  G . 

$1.00  B.C.  Packers . . 

•  B.C.  Pulp  &  Paper  .  . , , , 

$1.00  Do.,  pref . . 

Brown  Co  .  .  .  . 

$3 .00  Do.,  pref . 

60  I  Calgary  Power,  pref.  . 

.  ■  j  Can.  Os  Dom.  Sugar  . 

•  .  .  !  Canada  Malting. . 

...  Can.  Nor.  Power,  pref. 

.  .  Can.  Starch .  . 

•  90  Do.,  pref . 

...  Can.  Vinegars . 

....  [Can.  Food  Prod 
$5  00  ;  Can.  Gen.  Investment 
30  1  Can.  Industries.  “B’V.  . 

$l  00  j  Do.,  pref  . 

Can.  Ingersoll 

Int.  I  Can.  Int.  Invest.  Trust. 

1  Do.,  pref . 

$6  00  I  Can.  Light . 

Int.  Canadian  Marconi . 

Int.  !  Candn  National  .  . . 


—  Week  ending  December  18,  1945- 


36'4  .ISk  —  1 


6'ti  $4 
77  H  76'/^ 


'Third  (Hin.  (ieii.  Invest. 
'Toronto  (!arpel  (/>m.  ... 

'Toronto  Carpet  Pfii . 

Toronto  Ccneral  Ins.  ... 

Trusts  A  (itiarHUlee  . 

I  n.  SIk.  Yds.  Sask.  f.bm. 


133.00  I 

2.50  3.50 

28.00  I 

1.50  3.00  I 

98.00  102.00 

83.50  _ 

103.50  ' 

.500.00  .510.00  i 


Abitibi  6,  pl.53.  C.O.D.  ..  .115 

Ahilibi  6.  1953  .  115 

3.50  !  IVirlflr  (iraln  6,  1916  106 

I  .Vlgoinn  Steol  .5,  1918  .  .  102 

3.00  i  Biandram  lleiidrrRon  6.  191.5  102 


9,'  ]  ‘  I  ""'•I 

’  .'ai  '  ■  '  K  A  r*.  .•>.  in«i  loj  104 

....  I  'Icon  Kioiit,  lilt  in2>..  104''. 

'a',  i  Leal  3*i.  1«B3  .  99  '  t0| 

•••  I  Masxry  Itairix  4';.  I9.$4.  .....  Jo.'  .105 

,  ,V  ..li't  I  '<«>'•>  .  X 

t  i  Mon,.  I).  II  B,  |9,,i  .  ,„ni. 

Vac  '  I  . 

J  iv,.  ■  ■■  I  I’licc  B><«.  S.  1957  .  105 

*  I  Botland  Pajicr  4x,  1985  lofll 

III')  mi  1  SimnsoM.  I.td..  1980  ..  99’ 

104  ,,o>  I'nit.  Aniiisrmcntx  4.  1985  .  lOOJ. 

I  Weslern  flralns  5,  1988  ....  98L 

109' i  iitrili  I  K,al  Exlat,— 

inti*  llnl*  *•  .  ** 

101  ,  KH'^  I  .  93 

'  Doiiiinitm  Nqiuie  4.  19.53  98 

inV>  ,„•),>' '•"‘‘f"’'  *■ 

Ncls»n  Hotel,  t.  1947  .  .«♦ 

in.",  IPI'i  ,  MonlfARl  Apt.  t.t  (.  1954  ...  92 

I  Ogilvy  Beatty  .5'.;,  1951  .  9* 

;  Quebec  Apt.  -5.  I96(i  .  99$ 

115  117  ;  Qiiecn'x  Hotel  5,  19.59 .  9!» 

115  ...  Blv.  Fxch.  Bhlg..  2’.j-3.  19.->9  84 

108  !  Sheihiooke  SI.  ;i'..  1952  .  *8' 

102  104  !  SI.  Cath.  Staiilex-  .9-9'.;,  4-  ’57  88 

in2',  .  I  Windsor  I';,  1959  .  991- 


Market  Averages  and  Volume 


5.75  7  00  ;  MONTREAL  STOCK  FXCHANT.K— 

76.0((  81.00; 


-194$  -  Current*  m.  SIk.  Y<ls.  Sask.  8%  Pfd.  105.00 


100  107'^ 

11  'c, 

120 


15*4  16 

16.5  165 

175  17$ I 


High 

Low 

Div. 

Rate 

20  Va 

18 

61 H 

52 'j, 

6?» 

3 

26*i 

8*4 

‘  80 

10,5 

95 

$4  00 

142 

141 

$7.00 

14 

.37 

214 

63 

3.S 

168 

130 

f»U 

2h 

79  U 

45 

no 

104 

$6!  00 

26*4 

22 

57 

48 

$2  00 

109 

99 

$7  00 

11  >2 

11 

Int. 

120 

115 

317.00 

15)3 

.40 

75 

49W 

$2.50 

16 

13)4 

168 

159 

175 

159 

$7.00 

Cnilrd  Farmer-«i  C<>(M>. 
United  Steel  ‘VA*’  Pfd.  . 
Vicloria  Trusts  A  S.iv.  ., 
NVaterbe*  Mann  far  luring 

Waterlof>  Trust  . . 

Wentworth  Radio  . . 

West,  .\isee.  C.ont . . 

West,  .\ssre.  Pfd . . 

Western  drain  (.oni.  .. 
Weslern  drain  I*fd.  ... 
York  Trading  .  . 


REALTY  BONDS 

t  Furnished  by  A.  J.  Pattlaon  Jr.  A  Co.)  i 
Rid  Asked  I 

Aradia  .\|>ts.  4’s  *59  .  92.50  ! 

.\delnide  Sheppard  7's  ’18  .  1.5. 0((  i 

Albert  Bay  .5's  ’50  .  81..5(» 

.Mexandra  .\pts.  .3\  '.55  ...  .S(».oo 

.\nrroft  Place  4*s  *56  .  56.00 

.5nnandale  Court  .^pts .  65.00 

Balfour  Bldg.  3*s  ’1.5  .  62.0it 

Hlonr  St.  (ieorge  7’s  *46  ...  72.00 


3..5n  t.7.5  j  5  ear  ago  .  .  . 

^’•'’".TORONTO  STOCK  EXCHANGE— 


NEW  YORK  .STOCK  EXCIIASOE 


Montre.il  Stork  Fxrhnnge 
Toronto  Stock  F-xebange 
New  York  Stock  Fxch.'uige 

Clarendon  .\p!.  7's  ’16  .  I.' 

(Jarendon  Prop.  7’s  *17  ...  4." 
(;oi>nau2hl  Hotel  Cs  *52  ...  81 


ludnstrisl  I' 
121.0 
rj.3.2 
92.0 

Iiiduslrials 
171. ,3.3 
173.0.3 
1.32.08 

Indnstrinls 
98.8 
1O2.0 
102.0 
Week 
To  De<*.  19 
795.000 
6.9.33. IMHI 
8.020.000 


tillties  Coniblnr<l  reper* 

71.7  101.6  277.27 

71.7  106.0  280.62 

,58.4  80.8  186.64 

Ifolds  R.  Metals  W,  Oils 
13685  88.18  29.44 

140.20  80.81  30.60 

KW.IS  76.68  27  25 

BbiIb  Vtiliti**  Combined 

47.2  .50.4  74.6 

48.4  .52.2  77.0 

48.9  52..5  77.1 

Pifvimis  — TD  I  AI.  TO  DATE— 
Week  194.5  1944 

1.158.51.3  52,44'2.:71  13,377.522 

9.047.000  . . 

II  300,000  369.9*i»LOOO  2.52„190.000 


1  (teneia!  Brin  k  Hotel  3*s 

I  dieneagles  5's  V59  . 

IdodfreN  Beatty  Cs  ’.52 


4^  -  h 
00  —  SO 


16?, 

1.1', 

50 

Can.  P  P.  Inveat .  . 

.  1  SO 

1  60 

1  00  — 

14 

12 

40  b )  ; 

Do.,  pref  . 

13  ^ 

'  12', 

-- 

7  k 

7 

6%  • 

Can.  Vickert . 

.  I2’8 

U 

12'/,  — 

i5k 

14 

50  1 

Do.,  pref  . 

.  100 

98 

— 

'•30 

284 

51  so  1 

C.  V  Lumber . 

.  3  05 

3  05 

2  80  — 

35  4 

244 

1 

Can.  Westinghoiize  .  . . 

.  57.', 

57  Vj 

105  k 

101 

$5  00  ! 

Cassidy  s  Ltd  .... 

11 

11 

10 

8 

Do.,  pref . 

.  127 

IS*, 

16 

80  i 

Catelli  Food  Prod  ... 

16 

33 

30 

51  so 

Do.,  pref  . 

.  IS', 

16 

IS  -)■ 

32 'a  22h 
t06»2  103»i 
106  103 ‘a 

113  112 

4.1  31 'a 


55 'a  27 
115  104*k 

44  26*8 


31 'v  24’8 
156'.2  150 
20 15*4 


29\^  29*4 

tSyj  15^4 
106  108 


30*4  21V4 

16  9 

108  105 


.  .  .  ■  Celtic  knitting .  7* 

$8 . 00  j  City  Gas  &  Electric .  10 

.  i  Claude  Neon . 50 

Int.  j  Do.,  pref .  55 

$6 . 00  j  Com.  Alcohol .  6 

$6,00  Do.,  pref  .  7* 

$4 , 00  Con.  Div  Sec . 50 

J  Do.,  pref  .  15 

$7 . 00  I  Consol.  Paper  Corp  ....  14* 

I  Consol  Press  Ltd  .  18 

$5  00  I  Cons.  San<l  6k  Gr.,  pref.  80 

$1 . 00  I  Corr.  Paper  Box,  pref.  ,  110' 

Do.,  com .  8 

$7.00  Cub  Aircraft  1  5(1 

David  Ak  Frere,  *‘A*’  20' 

.68  Do..“B” .  4 

$7.00  De  Havilland  Aircraft. .  15 

...  Do.,  pref  .  1.23 

Dishcr  Steel .  3 

$1.20  Do.,  pref  .  171 

$7.00  Dom.  Engineering .  44’ 

$1.00  Dom  Oilcloth  . .  41 

•  80  Dom  Square .  18' 

DonnACona  Paper  .  16' 

...  East  Kootenay,  pref  . , .  13  j 

Fairchild  Aircraft .  4 ! 

$1  00  j  Fleet  Aircraft  .  5* 

$l  00  For.  Power  Sec . 50 

$7  UO  Do.,  pref  .  15 

$1  , 50  I  Fraser  Coy's .  49 

$5  00  '  Freiman  Ltd  .  12 

I  Freiman's  Lt<l.,  pref  . .  .  100' 
Int.  Godfrey  Realty  .  .  23 

.  .  :  Hillcrest  Collieries  .  51 

I  Hotel  Dc  La  Salle .  6 

Humberstone  Shoe  ....  20* 

.  I  Hydro-Elcctric  Sec  ....  6* 

M  25  I  Intercity  Baking .  73 

Int.  I  Int.  Paints  .  IS 

$6.00  i  Do.,  pref.  32 


13h 

101  45 

3  15  1  85 

60  50 

lUi 


63  H  38 
6H  3' 


50  1  65 

20 '4  20^  20 


1 6  %4  1 6 
4»4  ^'i 


49  48fi  47 
12 

100>3  102  101 


2  $1.04!  Inv.  Foundation .  9 

....  Do.,  pref  .  51 

30  ....  I  Journal  Pub.  Co  .  14 

7  . . .  .  )  Lake  St.  John  P.  fc  P  .  .  .57 

4H  . \  Lambert.  Alf .  8 

45  ...  i  Langley,  com .  I  f 

8$  .  *  Do.,  pref  .  3fl 

.50  $2.00  •  Lowney's .  M 

6.'^  .  .  MacLaren  P.  &  P  ...  3.3 

111  $7  00  '  Maritime  Tel.  &  Te! ...  .  H 

11  ....  I  Do.,  pref .  17 

145i  .75,Melchers .  * 

4  ....  Do.,  pref  .  H 

.  . ,  ,  •  Mercury  Mills .  17 

20  ....  I  Mtnn.  k  Ont.  Paper  Hi 

38  Arr.  I  Montreal  Island  Pow'er.  23 

31r  Ml.  Royal  Hotel  .  K 

4  .40  '  Noorduyn  Air  .  13 

20  ..  Nova  Scotia  Light .  9^ 

13.Vj  ,75  Do.,  pref .  lOf 

8  ...  Ont.  Silknit .  f 

114  Int.  Do.,  pref .  7f 

Int.  Paton  Mfg  .  72 

$7.00  Do  .  pref  . .  13( 

....  Power  Corp  ,  pref  ...  10^ 

60  .  Do..  2nd  pref .  4f 

18  $1  00  Que.  Pulp  Ak  Paper,  pref  4f 

2'.k  .  .  Quebec  Telephone  .  ‘ 

3.ta  •  Reliance  Grain .  I? 

73  Int.  Do.,  pref .  102 

.  .  'Sangamo .  2< 

Arr.  Sarnia  Bridge  mew )..  .  13 

30  .  .  So.  Can.  Power,  pref  ..  1  LI 

351^}  $1  60<h)  Southmount  .  24 

5  ....  Standard  Clay .  H 

95.^  ....  Stand.  Radio  .  > 

I3A4  ....  Stop  &  Shop .  1 

2  ....  Stowell  Screw,  “A” .  2t 

3 14  ....  Do.,  “B” .  15 

30  ....  Supertest  Petroleum  .  .  4f 

15  ...  Thayers,  com . 

34*4  $1  40  Do.,  pref  .  2« 

5  .  Thrift  Stores .  L^ 

$6  00  Do.,  pref 

.  .  Unit.  Amusements,  “A”.  2( 

50  _  Do.,“B’  .  21 

United  Distillers  .  K 

19  Int.  United  Fuel,  “A"  - .  41 

4  .  Do.,  “B"  .  ' 

50  $3  00  United  Sec  ' 

4'>j  I  Windsor  Hotel  K 

22  Int.  1  Int. -'Interim  dividend. 


16',  17*r 

+ 

4 

80  . . 

17'4  17'4 

35  . t  a  • 

81.3  7'3 

— 

i 

73  .. 

144  I4'3 

13k  — 

946  .. 

17 

I6’(i  164 

mk  — ' 

•k 

7030  ”  !* 

2.S 

35  1.00 

10  10)3 

10*. 

•« 

108  .. 

9^4  —  2*4 
~  1 


2  ... 

\  vVi  '  * 

W.S. 

81.7 

97.:. 

7.LO 

73.0 

!H.» 

6?, 

5 

50  4 

49 '.J 

m4 

13(4 

60 

22 

612 

1  00 

•IS'-; 

26(3 

14 

9 

331; 

22'a 

17  k 

I6'a 

1*4 

n.H 

94 

2Va 

14  k 

9 

164 

I7«, 

im 

2.S 

1.1  k 

7 

14*, 

3*4 

l.'i.no  18.00  ;  Imuiratice  Exchange  4’s  *,51 
l.Y.OO  18.00  !  Keefer  Bcally  5*a  V>.‘i  .  . 
<1.7.>  i  Lombard  Realty  2'.j*s  *.‘>1 


130»4 

106'4  109'y  in6'4 


109 1  a  99 
46 '11  35 


2'^  I  60 
26‘,  27  27 


*1944  Quotations. 

k 


200 

219  10*.^ 

tb}  plus  Bonus. 


vA)  a,c  of  arrears. 


97..'»0  /.ondon  Realty  6*4'$  56  .  lOO.OO'. 

7. (.00  76.00;  Lord  F.lgin  Hotel  .  .  9.5.00  . 

73.00  i  Lord  Nelson  4's  *47  .  81.00 

!U.oo  I  Mayor  Bldg.  *T2  .  ...  8.>..$6 

_ _  !  Metronolitan  Bldg.  I'l’s  ser.  84.00 

5  .  !  (bitario  Bldg.  ’4.‘l  .  .54.30 

9'.4  $3  00  Prince  I'dward  Hotel  4’s  *47  48.00 

3I4  ...  I  Blchnimid  Bldg.  7's  *47  ...  28.00  8.'. 60 

2  .  .  .  !  Royal  Windsor  .Apts .  .37.00 

6^5  _  St.  Calh.  S'tan.  Rllv.  4*a  *57  84.00 

I  Trinity  Bldg.  4*s  VVi  W.S.  ,.  18.00 

!6t<i  $2  00 1  1  nited  Hotel  Notes  .  7.0t\  |O.O0 

}  Wellington  Bldg.  ser.  .  72.00*-. 

ii  70  'Vindsop  ot  Apt.  3’a  ’,>6  W.S.  70.60 


Martin  McNeely  To 
Push  Development  Work 


$s  00  Toronto.  —  With  approximateir 
$6  00  iii.s.nno  in  {t<x  treasury,  Martin 
5j  00  .'If.N''’oly  Mines.  I.td.,  is  reported 
$4  00  to  be  atiiply  financed  to  carry  on 
$6  on  procrani  of  cross-sectional  dia- 
$.100  inond  drilling  now  under  way  at 
•  property. 

Arr.  This  work  to  date  has  inter- 
*^,sected  favorable  shearins  on  the 
'  ca stern  section  of  the  main  Ktottp. 
$6  00  i''rnss-section  drillins;:  of  the  two 
■  •  .  tinpatepted  cl.iims  and  the  eastern 
ao  crotip  will  he  undertaken  when 
—  men  and  niarhines  are  available. 
■'■'I  One  of  the  claims  purch.T&ed  a 
$1.00  year  ago  from  Rahill  Red  Lake 
;  .Minins  Co.,  ,on  which  occurred  a 
. . .  ;  sjict  tacular  htit  erratic  liiKh-trrade 
■  I  surface  showing,  was  probed  by  1  5 
;  y,  ■' X-ray  drill  holes.  While  nc  ore- 
$3  00  ' '"’•'••'ed.  some  •very  high- 

_ i  Jii  atle  narrow  secitona  were  «n- 

■■  ■'  (ouiiiered.  This  area  will' he  drill- 
ed  to  gi;ealer  depth  later. 
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PROFIT  TAKING 
IN  EVIDENCE  IN 
WEEK’S  MARKETS 


Heard  in  the 

BOARD  ROOM 


Bell  Telephone  Appointments 


Pi'e-Christmas  Pattern  in  Evi¬ 
dence  With  Losses  in 
Majority  for  Period 


FOLLOWS  N.Y.  LEAD 


Stock  markets  in  Canada  diirins? 
the  past  week  followed  the  lead  set 
by  Wall  Street  and.  as  i,*  '-o  often 
the  case  at  this  time  of  thp  year, 
a  roiTsiderable  volume  of  pre- 
Christmas  profit  takins  madp  its 
appearance.  .\s  a  {onseftiienip. 
there  was  a  more  or  less  decided 
change  In  the  complexion  of  the 
markets  as  co:*  pared  with  the  two 
previous  weeks  with  net  los.ses  for 
the  .T-day  period  ended  Tuesday 
last  e.vceediiiK  gains  by  a  fair  mar¬ 
gin.  might  he  expected,  los.ses 

in  the  main  were  in  issues  which 
have  been  tinder  accn itinlal ion  in 
recent  markel.s. 

Vi'eak  spots  of  the  periml  were 
Stnielters  and  .Seagrams,  the  former 
iihowing  a  net  loss  of  4  '2  anil  the 
latter  tnoving  off  4  poinl.s  from 
previous  week  s  close.  Tooke  Bros, 
loet  ntid  Canadian  Dredge  came 
off  a  .sitiiilar  amount.  Ka.sterti 
Steel  f’rodncis  moved  off  2  V2  points 
and  Fold  ".C"  and  Alco  |)ief.  botli 
lost  2;  losses  of  1 -t,  were  .shown  in 
Coc.kshntt  Flow.  Klectrolnx,  Nor- 
anda  and  Frice  Bros,  pref.;  while 
Algonia  Steel.  Famous  Flayers. 
Fontidatioti  Co.,  .\ickel  and  Hiratn 
Walker  all  moved  off  lt2.  .\lum- 
itiittm  Ltd.  sold  off  I  -Si  and  losses 
of  a  point  were  registered  by  Amal¬ 
gamated  Klectric.  Can.  Celane.se 
comtnon  and  preferred.  Dom.  Dair¬ 
ies,  Knatnel  and  Heating.  Gt.  l^akes 
Paper.  Intercolonial  Coal.  Internal  I 
.Metals.  Inter  P.  &  P.  pref..  SI. 
Lawrence  '•.V.  Silverwoods.  Stan¬ 
dard  Paving  and  Steel  of  Canada 
common  and  preferred.  C.P.R. 
moved  off  as  did  Dosco  "B  "  and 
Hamilton  Bridge:  Braxilian.  Steam¬ 
ers.  Can.  Rrt  weries.  Canadian  Car 
pref,.  .Alcohol  ''A  ".  Dom.  Coal  pref.. 
Howard  S'mitii.  Inter  P.  A  P.  eom- 
nioir,  Ogilvie  Flour.  Ottawa  Car. 
St.  Lawrence  Corp..  Provincial 
'r ret, sport  and  Simpson  s  ■'.A  '  all 
eased  "4  while  HathnrsI  "A".  Can. 
Cement,  and  Can.  Fomi  Produci.s  all 
shaded  "’s 

Xoordii.vii  Soft  .Spot 

On  Ctirl)  markets.  .Voordnyn  was 
II  soft  feature  with  a  loss  of  2  Ai 
points:  Dom.  Ktigineering  lost  2 '/2 . 
.Maclaren  was  off  2.  atrd  Canada  X. 
Power  pief..  Fra.ser  Companies  and 
.Sarnia  Bridge  all  sold  off  1  ’2.  lats.s- 
es  of  a  full  point  were  shown  by 
B  Packers.  Brown  pref..  Inter- 
nt'.t'l  Paints.  M-“li'hers  and  (Jnebec 
Pulp  pref..  whiie  Brown  common 
eased  ",  . 

.\  broken  lot  of  (inrd's  iireferred 
f17  shares!  ns  traded  in  during  the 
week  at  I  fit.  an  advance  of  3U 
points  from  last  odd-lot  sale  hack 
in  February  last.  .Associated  T,  k 
T.  pref.  came  out  itp  .'i  points;  .1.  S. 
Mitchell  gained  4  as  did  Wesleel 
Products;  while  ?,  point  gains  were 
shown  by  Can.  Cottons  common  and 
Penttians.  Ottawa  Power  pref. 
came  out  tip  2's  and  gaing  of  2 
points  were  showtr  by  .\gnew  Sur¬ 
pass.  Bell  Telephone.  B.C.  Power 
“.A".  McColl  pief..  and  Ottawti 
Klectric;  Price  Bros.  com.  moved 
IIP  ]  as  did  Bank  of  .Vova  Scotia; 
while  ('an.  Bronze.  Can.  Locomo¬ 
tive.  Lake  of  the  Woods  pref..  Na¬ 
tional  Breweries  pref..  .Niagara 
Wire  and  Regent  Knitting  pref.  all 


Miirked  advances  in  secniity  pric¬ 
es  for  the  past  thiee  years  has  en¬ 
gendered  in  many  investors  some 
lack  of  confidence  in  future  mar¬ 
ket  trend.  However,  a  recent 
rouiid-np  of  Canadian  and  C.S. 
opinion.  while  indiratiirg  that 
moderate  technical  reaction  may 
he  expected,  adduces  the  following 
points  in  favor  of  general  contiun- 
ing  market  strength;  (It  Both  in 
Canada  and  the  I'.S.  the  dollar  now 
bu.vs  ahoiii  66  cents'  worth,  and 
with  removal  of  price  ceilings  will 
likely  buy  aO  cents'  worth  or  less, 
as  compared  wlih  prewar.  .Stock 
juices  on  this  reduced  dollar  value 
are  still  not  considered  high;  (2i 
before  tile  1  929  break  H.S.  and 
Canadian  stock  prices  went  so  high 
that  returns  were  abnormally  low 
-almoet  down  to  bond  yield  level; 
stock  yields  are  ciirronlly  from  IV* 
to  I  ’2  per  cent  higher  than  bond 
yields,  which  still  points  to  market 
health;  (31  while  no  appreciable 
increase  has  been  seen  in  industrial, 
utility  or  rail  stocks  available  since 
19.39.  inve.stment  funds  have  ac¬ 
cumulated  three  or  fourfold;  mar¬ 
ket  is  therefore  notably  stronger 
than  prewrir;  (4t  brokers’  loans 
tire  today  but  a  fraction  of  1929 
aggregate,  indicating  a  strong  cash 
position  generally;  (.A)  .since  the 
last  market  boom  in  1937  most 
Canadian  and  F.S.  companies  have 
bolstered  up  their  balance  sheet 
positions,  giving  greater  value  to 
their  stocks;  (61  cajtacity  outpii’ 
practically  assuied.  it  is  fell,  for 
two  vear.s  or  better,  for  postwar 
replacements. 

>(■>(■* 

An  iudicalion  that  Canada  * 
Doi:iiiiion  Sugar  has  processed  a 
larger  lonnag’  of  sugar  Iteet  this 
season  than  last  year  is  provided 
in  the  amount  of  money  being  dis- 
liibnted  to  (tie  growers.  The  com- 
jtany  this  year  lias  used  its  Chat¬ 
ham  plant  instead  of  the  Wallace- 
I  iiig  refinery  w  hich  ha.s  been 
(■lieraled  durin.g  past  few  sea.sons. 
Chetiiies  to  the  amount  of  ?700,. 
Cf'h.  for  a  .ipcond  payinenl  on  1945 
sugar  tieel  nop  are  being  mailed 
to  soiii  1)  western  Ontario  growers 
and  this  amount  will  bring  total 
ju  yinent  to  fa'-m  jrs  for  beets  this 
.veai  to  $  1  ,.5(10,000.  On  top  of 
these  itayments,  bonnses  still  re¬ 
main  to  be  paid  for  all  beets  with 
P  sn.gar  content  above  13  per  cent, 
a  rontpany  official  reporis.  Cont- 
ji.'iny's  earnings  for  fiscal  year  end¬ 
ed  with  year-end  are  expected  to 
be  satisfaclor.v  as  its  sugar  refin¬ 
ery  operations  have  been  well 
iiiainiained.  botli  cane  and  'leet. 
Tlie  company  has  a  substantial  in- 


IL  V.  .M.Af.AlL.W 


r.  W.  lAIHK 


.Announcement  is  made  ilie 

Bell  Telephone  Co.  of  Canada  that 
Robeit  V.  Macaulay,  now  assisfint 
vice-president  has  heeii  appointed 
V  icc-|iresident  of  the  coinjtany.  ;ind 
Thomas  AA'.  Ktidte,  now  general 
jilant  manager  (western  areal  has 
hteit  named  assistant  vice-presi¬ 
dent. 

Both  will  rejiort  to  Faul  A.  IMe- 
Kariiine.  vice-president  1  onera- 
tioi'si  when  these  changes  are  ef- 


Ifeclive  .lannary  1.  .Mr.  Macaulay 
!  will  he  respon.sii)lP  for  gener.il  en- 
!  glneering  plans,  construction  pro- 
I  graninips  and  the  character  ol  the 
I  pliysical  plant  comitrising  the  oper- 
laiing  fntdlities  used  in  furnishing 
I  service.  Mr.  Kadie  will  it®  respon- 
I  Slide  for  the  study  and  analysis  of 
I  operating  results,  plans  of  oper- 
laiiou  and  orgaiiizai  inn,  and  the 
I  gfiieral  administrative  antltorities 
lec.tiired  for  efficient  operation. 


added  1  Vg .  Standard  (’heinical 
moved  up  I ’ii  for  the  period;  Beat¬ 
ty  "B".  .Acadia-.Atlantic  "B  ’.  Can¬ 
ada  l*8cker.s  “B”,  Cosmos  Imperial. 
Dom.  Dairies  pief..  English  Electric. 
Alajile  Leaf  .Milling.  Regeirl  com,, 
and  Slierwin  pref..  al!  added  a  full 
point.  Gains  of  were  .shown  by 
Anglo-Can  Tel.,  Dryden  Paper  and 
AVinnippg  Fliectric;  and  (iatlneaii 
5*2  p  pr“f..  .lamaica  P.S..  Xat'l 
(Jrocers,  Simpson's  pref.,  and  Imp¬ 
erial  Bank  all  added  ^4. 

Oit  Curl)  markets.  Claude  Neon 
pref.  came  out  up  5  points;  Power 
Corp.  1st  pref.  added  S  V*  ;  S.  Can. 
Power  pief.  gained  2  and  Freiman 
preferred  moved  up  1  Power 
Corj).  2nd  pref.  made  its  appear¬ 
ance  up  a  point.  Maritime  T.  k  T. 
came  out  up  ’’i  .  while  Calgary  Pow¬ 
er  pref.  added  \. 


/~N 


H.R/s  Gift  Secretary 

Will  Shop  for  You ! 


MR.  CHRISTMAS  •  SHOPPER  ...  if  gift 
problems  vex  you  may  we  luggeif  that 
you  consult  our  Secretary,  MRS.  BROOKS 
.  .  .  and  she  will  be  pleased  to  assist  you 
in  the  suggestion  and  selection  of  gifts 
...  or  simply  telephone*  to  her  and  she 
will  do  the  shopping  for  you. 


Every  gitt . . .  from  mere  trinkef 
to  fur  coat  . .  .  will  be  wrapped 
in  our  Blue-and-Silver  Christmei 
cheer . .  .  without  extra  charge. 


*rtlepftene  .  .  .  L4.  1241 


HOLT  RENFREW 


SAerbreeka  at 


vest  incut  hoiding<  account  wliicli 
totalled  $10.(13,5.94  3  at  end  of  last 
fiscal  year,  with  a  market  value 
of  $10,166,000  at  that  date  and 
net  eainings  of  $2, .5,56.1  22  .sltow- 
ed  in  1944  included  “other  income 
of  $312,337.  " 

*  *  * 

On  further  contr.icted  volnnie 
trading  on  the  .Montreal  Slock  E.\- 
chan.ge  was  mixed  in  tone,  witli 
individual  price  changes  in  any 
set  sion  mostly  fractionai.  in  the 
general  list  turnover  fell  off  aiinut 
100.000  shares  from  preceding 
week,  and  mining  shares  traded 
ithout  140,000  less.  Final  selected 
averages  showe*!  utilities  iincliang- 
ed  at  194.5  liigli,  while  itank  slocks 
jiiished  into  new  grotind  for  the 
year.  Industrials  lost  two  points; 
papers,  more  than  three;  and  golds 
declined  more  than  a  pi'int.  i.ead- 
et’S  were  mainly  improved  in  the 
final  session,  eiglit  out  of  ten 
showing  gaip-S  of  from  a  fraction 
to  1  *'i  point.'.  .No  selling  jvressiire 
was  in  evidence;  jtrices  and  vol- 
nnie  appeared  in  parallel  declines. 
Selling  was  seen  as  normal  tecii- 
rical  reaclinti  from  recent  npw.ird 
trends,  comtiined  with  piv-holiday 
profit-taking. 


Gain  In  Investment’s 

Commonwealth  Pete 


An  increase  in  the  investment 
in  “shares  of  other  companies"  to 
*27, '',131  at  Septemiter  30,  1945, 
from  $230  904  a  year  earlier  is 
rtjtorted  by  Commonwealth  Pef- 
rolennis.  Limited.  .Approxiina.ti; 
market  value  of  shares  in  other 
conijianies  at  the  end  of  the  latest 
fiscal  period  w'as  $330,006  against 
$21  1,064.  Sliares  in  subsidiaries 
had  an  approximate  market  value 
of  .$401,804  against  .$367,819.  In¬ 
come  during  the  year  of  $69,;!99 
!  was  little  changed  from  $69,259 
I  in  the  prev'ions  period.  Net  profit 
i  was  $60,401  against  $60,016. 


See  Improved  Results 

For  Dryden  This  Year 


Shareholders  of  Dryden  Faper 
Co..  I.td.,  at  .vnnnal  meeting  in 
.Montreal  this  week,  were  told  ity 
r.  A,  Sabbaton.  president,  tliat 
ojiciations  during  first  two  months 
of  current  vear  were  “sa’isfaetory" 
and  that  new  mill  was  now  ojter- 
ailtig. 

Company  has  been  hamperfd  by 
I  ontrols  both  as  to  jvriees  and  ton¬ 
nages.  with  material  and  laboi- 
cost.'  still  ri.siMg,  and  Mr.  Sabbaton 
stated  he  wished  to  ‘’empbasize 
forcibly'’  the  fact  that  ihe  five  or 
six  hundred  thousand  dollars  put 
into  the  plant  la.st  year  was  fil- 
ready  showing  an  imtvrovenient  in 
costs  of  manufacture  and  he  ex¬ 
pected  savings  far  exceeded  earlier 
anficipat  ions. 

Considerable  imjtrovement  in 
opei'atin.g  results  in  enrreni  yeai 
should  be  shown,  he  said.  Cntil 
varied  resit  ictions  were  lifted  and 
present  adverse  conditions  were 
eliminated,  liowever,  said  .Mr.  Sah- 
l.pton,  no  definite  statement  re- 
garditig  the  future  could  he  made 
at  this  time. 


Brokerage  Loans  In 

Montreal  Show  Gain 


CAPITAL  CHANGE 
BY  CANADA  IRON 


Shareholders  Ratify  By-Law 
Providing  for  Elimination 
Of  Preferred  Stock 


Fliareholders  of  Canada  Iron 
Foundries  JAmited  at  a  special 
meeting  in  Montreal  unanimously 
approved  a  motion  for  amendment 
of  company  by-lawo,  to  permit  the 
((urchase  for  redemption  of  the 
company's  preference  sliares. 

When  supplementary  letters 
pt.lent  are  issued  an  opportunity 
will  be  given  oreferred  sharehold¬ 
ers  to  exchange  them  for  the  com¬ 
mon  on  tile  basis  of  three  common 
for  four  preferred.  Pr.’ferred 
shares  will  he  purchased  al  par 
and  common  shares  issued  will  lie 
taken  out  of  Ihe  presenllv  anlht'r- 
ized  hut  unissued  common  shares 
Some  84.5  per  cent  of  all  out¬ 
standing  common  and  preferred 
shares  were  represented  at  the 
meeting. 


SAVARD  &  HART 


MEMIERS  MONTREAL  STOCK  EXCHANGE  AND  CURI  MARKET 

276lSt.  James  St.,  West  (Rooms  225  to  228) 
Telephone  Plateau  9501 

Wire  connections  with  Toronto  and  New  York. 
We  execute  orders  on  all  stock  exchanges. 
Inquiries  solicited. 


SAVARD,  HODGSON  &  CO.  INC; 

INVESTMENT  DEALERS 


276  St.  James  St.,  West  (Rooms  225  to  228) 
Telephone  Plateau  9501 
MONTREAl 


Appoint  3rd  Member 

"Power"  Arbitrators 


.ludgp  Thomas  Tremblay,  Que¬ 
bec  City,  has  been  appointed  tliird 
member  of  the  Board  of  Arbitra¬ 
tion  in  connection  with  acquisition 
of  Montreal  Light,  Heat  &  Power, 
Consolidated.  This  latest  develop¬ 
ment  opens  the  way  for  early  ac¬ 
tion  in  the  long-delayed  settlement 
in  this  case. 

Judge  Tremblay  is  a  .judge  of 
the  Court  of  Sessions  of  the  Peace 
in  Quebec  City  and  joins  .T.  E.  Ptit- 
vin.  chairman  of  the  Queher;  Hydro- 
Elect  tie  Coinlnission  and  J. 
Stewart,  Halifax  lavyyer,  represent¬ 
ing  the  company,  on  the  three-man 
board  to  determine  the  indemnity 
to  be  paid  those  affected  by  the 
exjiropriation  in  1  94  4  of  the  .Mont¬ 
real  Light,  Heat  &  Povve'r  Cons., 
by  the  provincial  government. 


Increased  DistribuHon 
By  Harding  Carpets  Ltd. 


Collateral  borrowings  of  $24,- 
4  73,601  by  member  firms  of  the 
Montreal  Stock  Exchange  and 
.Montreal  Curb  Market,  at  the  end 
of  November,  recorded  a  gain  of 
$4,991,679  over  the  figure  of  $19.- 
481.922  for  the  previous  month, 
and  were  at  the.  highest  level  re¬ 
corded  since  .September  1937. 
when  borrowings  were  reported  al 
$26,4  00,000. 

Total  for  period  was  more  than 
(ionlile  that  for  tlie  similar  period 
last  year,  when  lo.ans  were  $11.- 
655.103.  The  low  ))oinl  reached  In 
loans  since  1937  was  recorded  in 
August  19  42.  vvtiPie  the  total  was 
only  $4,848,2  11. 

Figtires  do  not  iin-lnde  loans  on 
foreign  sectirities  hnl  only  horrovx-- 
ings  of  members  of  tlie  Montreal 
markets  on  Canadian  securities. 
Nor  do  they  include  borrowings  of 
bond  affiliates  of  the  Montreal  Ex¬ 
changes. 


Selective  Service  To 

End  With  Year's  Close 


Toronto.  —  Declaration  by  dir¬ 
ectors  of  Harding  Carpets  Limited 
of  a  dividend  of  15  cents  a  share 
on  capital  stock  of  company  re¬ 
presents  an  increase  from  10  cents 
per  share  paid  semi-annually  sinc^e 
.Tanuary,  1937,  on  the  present 
stork.  In  the  years  1940-42  extras 
of  5  cents  a  share  w'ere  paid  along 
with  Ihe  semi-annual  dividend,  but 
the  last  such  distribution  was  In 
July.  194  2. 

With  the  company  now  in  the 
process  of  reconverting  to  peace¬ 
time  production  and  the  demand 
good,  improved  operations  are  to 
be  expected  as  the  available  supply 
of  labor  and  materials  increases. 
Consolidated  nei  profit  for  the  fis¬ 
cal  year  ended  Oct.  31,  194  4,  was 
equal  to  45  cent.s  a  share.  The  fi¬ 
nancial  statement  covering  opera¬ 
tions  for  the  year  ended  October, 
1  945,  is  expected  in  about  a  month. 


Rights  On  Additional 

Giant  Y'knife  Shares 


Ottawa. 


The  last  vestige  of 


I  the  National  Selective  Service 


U.S.  Distilleries  Get 

"Holiday"  For  January 


The  I'nited  Stales  Department 
n'  Washington  has  authorized 
whiskey  distillers  to  u.se  approx¬ 
imately  5,50(1.009  hushc>ls  of  low 
grade  corn  and  other  grains  during; 
January  altont  a  10-day  mashing 
run,  of  which  not  m'ore  than  6% 
may  he  rye. 

Thp  last  time  I’.S.  disiillpr.s 
were  grant  :‘d  permission  to  inanii- 
facture  beverage  alcohol  was  in 
July,  1945.  Limitation  in  the  dis¬ 
tilling  industry  still  exist!*,  despite 
the  general  lifting  of  wartime 
rest  rid  tons. 

During  the  war  years,  maniifar- 
litre  of  beverage  alcohol  in  Can¬ 
ada  and  the  C.S.  was  kept  al  a 
minimiiin. 


COrKSlH  TT  SH.IKK  OPTIONS 


Cockshiiit  Plow  Co..  Ltd.  ad¬ 
vises  that  options  have  been  grant¬ 
ed  to  W.  J.  Phillijts,  general  man¬ 
ager  of  companv,  and  to  S.  S.  Lee, 
arsistant  general  manage)-  to  jvtir- 
chase  each  2.000  nniss)ied  com¬ 
mon  shares  of  co)nnany's  cajiital 
stock  in  each  of  the  yea)'s  1945, 
1946  and  1'147.  at  $9  a  sha)’G.  The 
option  is  subject  to  certain  con¬ 
ditions  to  each  executive;  it  is  per¬ 
sonal  and  not  assignable;  it  ceases 
if  the  pxecn'tve  ceases  to  be  eni- 
plo.ved  by  the  company,  it  expires 
ns  10  2.01HI  shares  on  Dec.  31,  1945, 
as  to  2.bit'l  sha)'es  Dec.  31,  1946 
and  as  to  remaining  2,('iti>  shares 
cn  December  31,  194  7. 


likely  will  disappear  next  month, 
Hon.  Humphrey  Mitchell.  .Minisler 
of  I.abor.  announced  in  tlie  House 
of  Commons.  He  made  his  state¬ 
ment  during  consideration  of 
lalior  department  estiinales. 

•Ml.  Mitchell  said  he  anticipated 
that  Seledivt'  Service  would  com- 
pldp  its  activities  ahont  January 
1  and  disclosed  that  the  wage  con¬ 
trol  order  also  was  tinder  review. 


C.P.R.  Weekly  Gross 

Increases  1.1  P.  Cent 


Ciinadian  Pacific  Railway  Com¬ 
pany  rtjtorfs  gross  earnings  for 
the  week  ended  December  14 
anioiiniing  to  $5.886.00((,  as  com¬ 
pared  with  $5,821,006  for  tlie  cor¬ 
responding  week  of  last  year,  an 
increase  of  $65.0I)I>  or  1.1  per  cent. 

Cumulative  gross  earnings  for 
the  vear  nji  to  December  14 
ag.gregatp  $302,732,000  based  on 
Hie  company's  weekly  reports. 
Tliis  compares  with  $304,898,000 
for  the  same  period  of  1944  iieing 
a  decrease  of  $2,166,000  or  .7  per 
cent. 


E\«'HAN<iK  MOTilD.AVS 

'I'here  will  he  no  session  of  the 
Montreal  Stock  Exchange,  Toronto 
Stock  Exchange,  or  Montreal  Curb 
■Market  on  Clirislmas  Eve,  Monday. 
December  24th,  but  the  exchanges 
will  he  opened  on  New'  Year's  Eve. 
•Monday,  December  31st. 


DELIST  S.AGl  E.V  AY  PIIEE. 

The  5  tj  |,f>p  -Bill  cumulative 
preCen  ed  sliares  of  the  Saguenay 
Power  Company,  Limited,  will  he 
taken  from  the  list  of  the  "Mont¬ 
real  Slock  Exchange  at  the  close 
of  Itiisiness  December  2  7.  These 
shares  hav..>  been  called  for  re- 
denijiiion  on  January  3.  at  $105 
per  share,  and  accrued  dividends. 
Transfer  books  will  close  at  the 
close  of  business  December  27. 
The  last  I  l  ading  “regular  deliverv"’ 
on  Ihese  shares  will  be  December 
21.  and  they  ’nay  be  treaded  for 
cash  on  December  26  and  27. 


Out-pushing  the  Share  Pusher 


Winnipeg. —  A  Toronto  iiiiiiing  broker  mii.st  have  received  a 
rude  shock  last  week,  wlien  he  received  a  renly  to  a  wire  he  had 
sent  to  a  Winnipeg  citi'zen. 

The  brokers  wiie  was  exjionndlng  the  merits  of  Habitant 
(iold  .Mine,  wliicli  his'  firm  was  promoting.  It  was  fnti  of  tales 
of  rich  veins,  high  rssaxs  ,ind  fnliire  work  ‘o  be  done  to  fnrllier 
improve  the  proprriy.  It  advised  ihe  immediate  purchase  of  shares 
at  file  market  jtrici  . 

Cniinjiresied  by  tlie  invitation  to  get  rich  quick,  the  Winiiipeg 
i  ilizen,  wlto  had  a  sense  of  htimor.  replied  as  follows:  “  Received 
your  wire  re  Habitant  Gold  .Mines.  I  have  a  hotter  one  than  that 
in  t’enlral  Manitoba  wl.ere  they  hare  di.seovered  40  square  miles 
of  solid  gold.  Sending  tij!  linlldozer  and  AA  innipeg  polieemeti. 
.•'dvi'c  hnying  slock  immediately.” 

He  signed  his  reply.  Bulldozer  Gold  Mines.  I.td.,  Paul  Biiiiyan. 
engineer. 


Toronto.  —  .Announcement  is 
made  that  application  forms  will 
be  mailed  shortly  to  shareholders 
of  A'enfiires,  Ltd.,  and  Frobisher 
Exploration  Co..  Ltd.,  of  leeord 
December  15,  giving  them  the  right 
to  purchase  shares  of  Giant  Yellow¬ 
knife  Gold  Mines  at  $5.10  per 
share. 

Giant  shares  will  be  offered  in 
the  approximate  ratio  of  one  share 
of  Giant  for  every  20  shares  of 
Ventures,  Ltd.,  and  on  the  ba.sis 
of  one  share  of  Giant  for  every  15 
shares  of  Frobisher  held.  Orders 
will  be  accepted  only  in  multiples 
of  five  and  the  minimum  applica¬ 
tion  will  be  5  shares.  Those  hold¬ 
ing  less  than  100  shares  of  Ven¬ 
tures  or  less  than  75  shares  of 
Frobisher  will  be  allowed  to  pur¬ 
chase  the  minimum  of  5  shares. 

All  applications  must  be  mailed 
io  reach  the  office  of  Toronto 
Mines  Finance  Ltd..  before  the 
close  of  business  Monday,  January 
31. 


lilSi;  .SH  AWKEY  mixes 

Shares  of  Shawkey  (19451  Mines 
Limited  were  admitted  to  trading 
on  the  Isinlisted  section  of  the 
Montreal  Curb  Market,  Friday, 
December  14th,  1945.  Ticker  ab¬ 
breviation  S.HK. 


Railway  Man  Claims  Spread  in 
Highway  Costs  is  Unfair — 
Increased  Rales  Might  En¬ 
courage  Gas  Development  .  2 

U.S.-L*.K.  Loan  Seen  as  Reduc¬ 
ing  Danger  of  Devaluation — 
News  of  the  Bond  Market  .  .  3 

Markets  for  N.B.  Products  in 

Great  Britain  Seen .  4 

More  Extensions  Planned  hy 
B.C.  Packer's  —  Federal  Gov- 
ernmenl  Expenditures  for 
November  Up  Sharply  ....  5 

The  Editorial  Page .  6 

A  Page  of  Hints  for  Inquiring 

Investors  .  .  7 

Freferential  Tariffs  Important 

to  .B.C.  Exporter.?  .  g 

New's  ttf  the  .Mines  and  West¬ 
ern  Oils  .  9 

Canadian  Business  Index  ....  10 
Statistical  Review'  of  the  Secur- 
liy  Markets  .  11 


Investors  autl  Mining  Index 


12 


Abiiibi  P.  AP. 
Bralornp 

B. C.  l*acUpr« 
Bi’oulnn  Pore. 
Miiffadison 
Buffalo  Can. 

C. anarla  Dry 

Canad.i  Iron 
<'an.  Dom.  Sugar  12 
<.!an.  Flooring  ^ 

C.Hiiadl'in  Car  .  1 

Can.  Food  Pi’od,  .3 
C.an.  liid.  Alcohol  .*» 
Ch#*in.  nesCHicli  a 
Clamor  Mai.  9 
Cockshuti  Plow  I 
Coi'inionw.  Pc!r  12 
Copper  Hill  9 

Davis  l.ralhrr  .  *t 

Drydm  Paper  12 

F^astview  CoUl  9 
Elder  Gold  ....  9 


DIVIDENDS  DECLABED 


And  Other  Official  Notices 


TheRoyalBankofCanadalTHE  BANK  OF  TORONTO 


ANNUAL  MEETING 


The  .Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office, 
St.  James  Street  West,  in  the 
(’ity  of  Montreal,  on  Thnrsdaj',  the 
lOtn  day  of  January,  1946,  at  11 
o’clock,  a.m. 


By  order  of  the  Board. 

S.  G.  DOBSON, 
General  Manager. 

Montreal,  Ist  December,  194.5. 


j  ANNUAL  .MEETING 

!  The  -Annual  Aleetiug  of  the 

I  shareholders  will  he  held  at  the 
]  Head  Office  of  the  Bank,  King 
!  and  Bay  Streets,  Toronto,  on  Wed- 
!  ne.sday,  the  Sixteenth  day  of  Jan- 
uavv,  1946,  the  chair  to  be  taken 
at  il  A.M. 

B.  S.  VANSTOKK. 
General  Manager. 


THE  DOMINION  BANK 


Provincial  Paper  Limited 


DIVIDEND  XOTICB 


NOTICE  is  hereby  given  that 
Regular  Quarterly  Dividend  of 
1%%  on  Preferred  Slock  has  been 
declared  by  PROVINCIAL  PAPER 
LIMITED  payable  January  2nd, 
1946.  to  shareholdprs  of  record  at 
close  of  business  December  15lh, 
1946. 

W.  S.  Barber, 

Secretary-Treafiurer. 


CAPITAL  TRUST  CORPORA- 
TION,  LIMITED 


Notice  is  hereby  given  that  a 
dividend  of  $3.00  per  share  upon 
the  paid  up  capital  of  this  Corpor¬ 
ation  has  been  declared  and  ‘that 
it  will  be  payable  on  .March  1st, 
194  6,  to  shareholders  of  record  on 
Ihe  books  of  the  Corporation  at 
the  close  of  business  on  December 
31st.  1945, 

E.  L.  PARENT, 
General  Manager. 

Dated  at  Ottawa, 

December  18,  1945. 


Dividend  No.  2o3 
Notice  is  hereby  given  tliat  a 
dividend  of  tw'o  per  cent  (twenty 
cents  per  share!  upon  the.  paid  up 
capital  stock  of  this  Institution 
has  been  declared  for  the  quarter 
ending  31st  January,  1946.  The 
dividend  will  be  payable  at  tire 
Htad  Office  of  the  Bank  and  its 
Branches  on  and  aftei  Friday,  the 
fiist  day  of  February  1946.  to 
shareholders  of  record  of  the  15tlt 
January,  1946. 

By  Order  of  the  Board. 

ROBERT  RAE, 
General  Manager. 
Toronto,  13th  December,  1945. 


CANADIAN  CAR  & 
FOUNDRY  COMPANY, 
LIMITED 


ANNUAL  GENKRAL  MEETING 
OF  9HAR!!:Hni,DERS 


O’Brien  Gold  Mines 


LnUTED 


(No  Personal  liability) 
DIVIDEND  No.  10 


NOTICE  is  hereby  given  that  a 
Dividend  of  Six  Cents  (6c)  per 
share  has  been  declared  by  the 
Directors  of  O'Brien  Gold  Mines, 
Limited  (No  Personal  Lialtiliiy), 
payable  in  Canadian  Funds  on  29th 
January,  1946,  to  Shareholders  of 
record  at  the  close  of  business  on 
28th  December,  1915.  ^ 

By  Order  of  the  Board. 

H.  A.  GREEN, 

Secretary. 

Ottawa.  Ontario. 

15ih  Decemlter,  1945. 


Notirp  ts  hpreby  given  Ibal  Hip  An 
iidhI  Gpiicral  Mpcting  of  the  Sbarphold- 
P1S  of  (.ANMtlAN  CAR  A  FOtNDBY 
CO.MPANY,  tlMITIil),  will  be  held  in 
Ihv*  Prinrr  of  Walrs  Salon,  WINDSOR 
Horri!.,  MOSTR'^AF,  on  Thursday,  th^ 
1i|li  lay  of  Jamiarv.  1919,  at  l^^e1vv» 
o'clork  noon,  for  Oic  purpose  of  reueiring 
aiu*  considering  tli»;  annual  re|>ort  of  the 
Directors,  the  floaiicial  slateiuyiits  of  the 
coujpnny  and  the  Andilors'  repnri  for 
the  year  end**d  September  .20lh,  19 

for  11»e  election  of  Directors  and  the 
appoinlnient  of  .\uditnus;  and  for  the 
transacHon  of  such  other  business 
may  J»e  properly  brought  before  the 
meeting. 

By  order  of  the  Roard, 

nONAI.D  H.  FORSYTH. 

Secretary. 

\fon1reaK  December  18,  I9ir>. 


Dominion  Glass  Company 
Limited 


Company  Meetings 


N'ittice  is  hereity  given  that  a 
dividend  itf  one  and  three-quarters 
per  rent  ( 1 ’/i  % ")  has  been  declar¬ 
ed  on  the  PREFF.RRED  STOCK 
of  the  Conijiaiiy  for  the  quarter 
ending  the  31st  day  of  December 
1945, 


Proprietary  Mines  Ltd.,  annual 
meeting  in  Toronto  on  Friday, 
December  21st,  at  11.30  a.m. 


Noiii'p  is  also  herelty  given  that 
a  dividend  of  one  and  one-quarter 
I  per  cent  ( 1  Vi  %  )  has  been  declar¬ 
ed  on  the  CO.MMON  STOCK  of  the 
Company  for  the  quarter  ending 
the  31st  day  of  December  19  45. 


International  Power  Co.  lAd.. 

special  meeting  of  shareholders  in 
Montreal  on  Thursday,  December 
27th  at  11  a.m. 


Ranqiie  Canadieniie  Natlonale, 
annual  meeting  in  Montreal  on 
Tuesday,  Jauuary  81  h,  at  noon. 


Provincial  Bunk  of  Canada,  an¬ 
nual  meeting  in  Montreal  on  Thurs¬ 
day,  January  10th,  at  noon. 


The  Royal  Dank  of  Caiiadu,  an¬ 
nual  meeting  in  Montreal  on  Thurs¬ 
day,  Jauuary  10th,  at  11  a.m. 


('nnadian  <’ar  *  Foundry  Co. 
Ltd.,  annual  meeting  in  Windsor 
Hotel,  Montreal,  on  Tuesday,  Jan¬ 
uary  10th,  at  noon. 


'riie  Shawinigan  M’ater  *  Power 
Co.,  annual  meeting  in  Assembly 
Room,  Royal  Bank  Bldg.,  Mont¬ 
real,  on  Wednesday,  February 
20th,  at  10.30  a.m. 


Kxporl  Mpi'cIi.  . 
Found  I.rUp 
'liant  Y’tilfv 
Grand  Ghiboiig. 
tlap-iling  Carpels 
Inter.  Hv'lro 
Inter.  Nickel 
Inter.  P.  A  P. 
Inter.  Power  . 
MrColI  Front, 
dexiran  l.tghl 
Monarch  Knit. 
Mont.  Power 
.Nal’l  C.rocers 
Noraiida 
I’ersit.  .Maniloii 
Powell  Hirer 
itussiaii  Kid  M. 
Sliawinigan 
S.  i'.a)i.  I’owe)' 
i  Stop  A  Shop 
)  W’peg  Electric 


Imporl'  Connection  Wanted 


Well  cstabliBhfd  Shipping  and  Trans¬ 
port  Company  in  the  United  Kingdom, 
with  Branch  Offlcee  at  all  the  leading 
PortH.  including  London,  Liverpool, 
Manchester,  Glasgow,  etc.,  desire  con¬ 
tact  with  well  established  Canadian 
House  prepared  to  co-operate  and  In¬ 
troduce  Freight  Iraffio.  Canadian 
Importers  preferably  from  the  U.K. 
Fullest  details,  etc..  Advertiser  in 
close  touch  w'ith  all  English  Manufac¬ 
turers.  Write  Box  T.  L.  c/o  95, 
RIshopsgate.  London  E.  C.  2.,  England. 


The  above  Dividends  will  be 
paid  on  Tuesday,  the  '15th  day  of 
January  194fi  to  shareholders  of 
rerord  at.  the  close  of  busine.ss 
Friday,  the  28th  day  of  December 
1945. 

By  Order  of  the  Board. 

y.  N.  DUNDAS. 
Assistant  Secretary. 
Montreal,  2f>ih  November,  1945. 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 


To  the  Holders  of  Thirty-Year  4 '/z  % 
Collateral  Trust  Cold  Bonds  due 
July  1,  i960,  of  Canadian 
Pacific  Railway  Company 


NOTICE  OF  INTENTION 
TO  REDEEM 


WANTED 


Can.  Cen.  Investment 
Lombard  Realty  ZVz't 
National  Drug  Common 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Rank  Bldg..  Toronto 
EL.  5101 


NOIICE  IS  HLHKUY  t.lVEN  that 
(,'atiadi.in  Parit'ic  Kailwa.v  (>ompany  in- 
londs  io  redeem  mi  .lannary  1,  1946,  all 
of  the  oulsIaiidiiiR  lionds  of  the  issue 
of  Thirty-Year  Collateral  Trust 

(jiJd  liouds  issued  under  and  seeured 
hy  a  'I  rust  .Agreement  dated  as  of  July 
1,  19:!0.  between  the  Company  and  The 
Ho.sal  Trust  Company  as  Trustee,  and 
maturina  .lul.x  I,  1'.t6ii.  al  tin-  icdiMUiilioii 
jiriee  of  one  hiimlred  and  two  per  rent. 
(103%)  of  the  priiieii)al  amount  thereof. 

Hiddir:-  of  Ihe  Ronds  aie  required  to 
siDTeudei*  them  for  redeuijilion  at  the 
redemptio)!  priee  above  mentioned  on 
January  1.  1946.  either  at  any  branch 
of  the  Bank  of  Montreal  in  the  Dominion 
of  I'anada  (Yukon  Territory  excepted), 
or  at  the  Agency  of  Ihe  Hank  of  Montreal, 
in  II)e  Bni'ough  of  Manhattan,  The  (.'ity 
of  New  Yoik,  Stale  of  New  York.  United 
Stales  of  .\mcrica,  al  the  holder’s  option. 

Inl'oest  on  Ihe  said  Bonds  shall  cease 
on  the  specified  redemption  date,  viz., 
January  i,  1946. 

(:»U))(»i  bmids  so  )'ri'ndrri'd  f'>r  re 
rlemplion  must  have  altached  thereto  all 
iiilci'esi  cni)po))s  maturing  sulisequently 
to  Jamiarv  I,  1916.  F'ully  Registei-ed 
Ronds  ro-  Coiifion  Ronds  which  are  re- 
gisteied  as  to  principal  must  be  aceom- 
paiiicd  by  iltily  executed  assignments  or 
Iransfei  poweis.  Coupons  due  Januai'y 
1.  Jt'lli.  sinnild  lie  detached  and  present¬ 
ed  loi'  collection  through  Ihe  usual 
channels. 

DA'IU)  al  Monli'eal,  this  31st  da.v  of 
Ocloher.  191.',. 

CA.N’.\liIAN  I’ACIFK,  RAILWAY 
Ctt.MPANY, 

By  F,  Braiiiley, 

Secretary. 
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